







dy 


ik 





; No interest has 
bonds for some time. 
| one of the steps 
on of the Lake Su- 
» which has been 


of these bon"'s have 
/ and French halders 
_ bonds of Canadian 











NI Ie SST Oy i 


: New Tariff Proposals Are 


Annual Subscription, $5.00 


Based Largely on Prejudices 


Dominion Government Has Succumbed to the Steady 
Pressure of Antagonized Public 
Opinion 


BUDGET SPEECH A WARNING 


Business Interests Must Make an Effort to Overcome Prejudice 
and Win — of the 
ublic 


Budget, with its refusal to reduce taxation or to seriously curtail 
expenses, and with its announcement of a new national policy, has 
shock to all industrial leaders and as a great disappointment to 
thoughtful, far-seeing, loyal Canadians. 

at a time a —— =, < eee - and set com, 

greatest developments in our ry: ‘ortunately it is not a policy 
that was aurived at a a —— =. of nae a haphazard 
attempt . perhaps stem, the growing prejudices against those 

°* : ustries of Dominio 


th n, 

must be frankly admitted that the Government, in this turning toward 

the free-trade policy—so decisively abandoned after fair trial: forty-six 
ago—is giving the country what the majority think they want; and 

the refusal to reduce income taxes is not unpopular even among the 
classes who really understand the wise and good use to which the majority 
of: incomes are put—to wit, the extension of business and industry. 
= great lack of Canadian patriotism shown in some of the 
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reactionary features of the Budget were not more drastic is probably 
due chiefly to the tact, wisdom and the political and business experience of 
Robb, the Acting Minister of Finance, who commands 


fidence of all parties in the House. 


The present tariff reductions, while 
they are far-reaching and in some in- 
stances really serious, are not creat- 

as much anxiety as is specula- 
nm as to what the development of 
this policy ma anng forth in the 
tear future. Hon. Mr. Stewart, a 
member of the Cabinet, apparently 
Semeeh tes adele policy of com- 
to te icy of com- 
ete Free hese n _ — 
a large majority in the House 
snallasenk and prejudice at any rate. 
no doubt but that the in- 
Canadian people would, in 
their sober senses, refuse to support 
such Geo: 
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and sections; or where 
tariffs have been reduced and indus- 
has been discouraged, hampered 
oar vee It ae — ond over 
sixty leading countries have increased 
their e tariffs, while 
Canada we have had five reductions 
five years. Canadian observers 
who have gone abroad to study con- 
ditions are particularly impressed 
with the strong moral apes and 
national aid in various forms all 
countries are putting forth on behalf 
of their industries. Finally, it would 
appear that there is no country in the 
in which industry is as heavily 
taxed as in Canada. 


Canada Alone Reduces Tariff 


s 
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ant factor than in Canada, the people 
WeTe never more united on a policy 
for protecting and building up the in- 
dustries of the country. It is the 
avowed policy of those very shrewd 
people to become self-contained. They 
are Organizing to grow all their own 
wheat and other agricultural prod- 
ucts and are aiding and protecting 
manufacturing in order to provide 
home consumers for their greatly in- 
a agricultural production. 

t would be presumptuous for us 
Canadians to claim superior intelli- 
gence or greater wisdom in economic 
matters than these older nations with 
their generations of experience to 
guide them. Only fanatics, text-book 
economists and other theorists would 
abandon policies long experience had 
shown to be sound. e facts are 
that Canadians are generous, fair, 
intelligent; but to-day, in our atti- 
tude to business men we are gov- 
erned, not by fair play, wisdom, com- 
mon sense or experience, but by 
strong prejudices, and a far-reach- 
ing discontent which have forced upon 

(Continued on page 9) 


Dom. Steel Shareholders 
Protest Dividend Loss 


From Our Own Correspondent. 

MONTREAL.—Large holders of 
Dominion Steel Corporation 6 per 
cent. b mages stock are preparing 
to lodge protests with the British 
Empire Steel Corporation at the sus- 
~~ “ ee dividends. Dominion 
referred is practically the se- 

nior stock in the Doone Guubinelien 
and suspension of its dividends is felt 
- — the paneer’ credit more 

ension of any of 

prefe dividends. incisal 
Dominon Steel preferred is secured 
by deposit of income bonds of the 
Dominion Coal and of Dominion Iron 
and Steel, and there it ranks well 
ehead of either Dominion Iron pre- 
ferred. Dominion Coal preferred or 
even Beseo erred. Shareholders 
feel that the on of the stock was 
not thoroughly pecoenined when the 


vidends at 
the same time. 





-|8ress in bringing the properties of 
;|the company, 
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BETTER EARNINGS 
FOR JAMAICA P. S. CO. 


President Tells of Improvement 
in Gompany’s Earnings and 
in Service Rendered 


From Our Own Correspondent. 
MONTREAL.—Russeill D. Bell, 
president of the Jamaica Public Ser- 
vice Company, has returned to Mon- 
treal after a tour of inspection of the 
company’s properties in Kingston, 
Jamaica, He reports excellent pro- 





: formeriy the West 
india Electric Company, to 
state of efficiency, 

Both gross and net earnings are 
showing improvements over the 
figures for a year ago, the improve- 
ment in net being particularly notice- 
able because of the reduction that 
has been effected in operating ex- 
penses. The most important saving 
in operations has -come in the pur- 


said. He told your correspondent of 
an incident along this line which indi- 
cates where supstantial savings are 
being effected. The company re- 
centiy purchased a ship load of coal 


in |@t the lowest price in many years. 


The new steam engine for the pro- 
duction of power has been installed, 
and additional boiler capacity is 
under construction. a en unit 
is proving very succ and is pro- 
viding new power that is badly needed 
to cope with increasing demands for 
power and light service. Kingston, 
Jamaica, is growing rapidly, and Mr. 
Bell states that in another six months 
the present supply of power will 
probably be inadequate. 

In the tramways service further 
savings are being effected by better 
schedules, and the citizens are being 
given an improved service. 


BIG INCREASE IN 
ALBERTA BUSINESS 


Volume of Trade 10 Per Cent. 
To 85 Per Cent. Higher in 
Various Lines 


*yUepucdse1i0g EMG INQ wWoig 

CALGARY.—A marked increase in 
retail business is recorded in Alberta 
for March compared with the cor- 
responding period last year. While 
there are many old outstanding ac- 
counts that have not been materially 
reduced, current purchases are re- 
ported to be paid for fairly promptly. 

Auto accessories show the largest 
increase, being 85 per cent. Black- 
smiths’ hardware has increased 35 
per cent.; crockery and hardware, 35 
per cent.; hats and caps, 33 per cent.; 
saddlery, 30 per cent.; boots an 
shoes, 25 per cent.; oils and greases, 
25 per cent.; groceries and fruits, 10 
per cent.; paints and varnishes, 10 
per cent.; and paper and stationery, 
8 per cent. Wholesale confectionery 
is steady but shows no increase 
owing to merchants becoming heavily 
stocked at the end of the year. 

Wholesale auto tires report that 
there was no increase in turnover 
in March as dealers stocked heavily 
last year when prices were advanc- 
ing. Wholesale meats report sales 
equal to 1923, with improved collec- 
tions. There has been an increased 
volume in wholesale dry goods. The 
wholesale lumber business in Alberta 
has shown a considerable improve- 
ment for March. 


BUY BLENHEIM BONDS 


The town of Blenheim awarded 
$29,000 of 20 instalment 5% per cent. 
bonds te R. A. Daly & Company at 
100.11. The bids were: 

R. A. Daly & Ce., .. .. .. -- 100.11 

Goss, Forgie & Co... .. .. .- 100.10 

MeLeod, Young, Weir & Ce. .. 100.00 

MacNeil, Graham & Co... .. 99.11 

C. H. Burgess & Co. .. «.. -- 

Dyment Anderson & Co... -. 

Nesbitt, Thomson & Co. .. .- 

W. A. Mackenzie & Co. .. .. 

























Class Reach Winnipeg 


From Our Own Correspondent. 

WINNIPEG.—Immigration is re- 
viving. Arrivals in Winnipeg for the 
week ending April 12 tviailed a little 
over 2,000, 

The newcomers include British 
settiers of a. splendid type and the 
better class of Kuropean farmers. A 
party of twenty-eight Danes ex- 
piained through an interpreter that 
they had with them more than $260,- 
UU with which to buy equipment, 
etc., in Canada. 


CAMPAIGNS FOR 
CORN AND CLOVER 
ON THE PRAIRIES 


Interest Turns From the 
Wheat Gamble to 
Live Stock 


Reports which have appeared in 
THE FINANCIAL POST that, des- 
pite the activities of political and 
other agitators, the Western farmers 
generally are solving their own prob- 
lems by increasing production and re- 
ducing costs, are borne out by Miss 
Cora E. Hind, agricultural editor of 
the Manitoba Free Press, and an out- 
standing authority on Western condi- 
tions. Writing from Winnipeg under 
date of April 11, Miss Hind says that 
in Manitoba a movement known as 
the District Builders is gaining rapid 
headway. ‘this is a move on tne part 
of the farmers themselves to take 
stock of their methods of farming 
and find out where they have been 
wrong and adopt a different system 
for the future. The campaign has 
been especially active in Western 
Manitoba where the farmers suffered 
so severely from rust last year, and 
through drought in the previous year. 
The whole of this territory from 
Morris to the boundary has adopted 
a slogan of “At least one acre of 
sweet clover on every farm this year.” 

Miss Hind expresses the opinion 
that the move is an excellent one and 
that it will bear considerable fruit in 
the very near future. It is leading to 
the formation of calf clubs and the 

ing of a amount of 
corn. Southern Manitoba has organ- 
ized a corn association and is encour- 
aging the planting of some corn on 
every farm. Saskatchewan this year 
will have a large acreage of corn and 
will hold a corn show at Maple Creek 
again next fall. Alberta has just an- 
nounced that it will also hold a corn 
show during the month of November 
at Medicine Hat and a call is bei 
sent through the country to the farm- 
ers to plant corn, 

Spring stock sales in the West have 
been above the average of the two 

receding years. Good prices have 

n paid for bulls, which have been 

of better quality. There is also a 

marked revival in horse breeding, 

especially in Manitoba and Saskat- 

chewan; stallions of good quality are 
in strong de 
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AUTO PREFERENCE | res4 


Would Seriously Affect Can- 
ada’s British Export Trade 
in Motors 


From Our Own Correspondent. 

OTTAWA.—Exporters of automo- 
biles are rather alarmed over re- 
ports. from London to the effect that 
the tariff preference granted to auto- 
mobiles imported from the British 
Dominions will probably be repealed 
by the next budget. February trade 
returns show that automobile ex- 
ports are falling off, and the re- 
moval of the British preference 
would undoubtedly hurt sales in 
Great Britain. 

Exports of freight and passenger 
automobiles to all countries during 
February were $1,180,000 below 
those for the same month last year. 
Shipments of freight automobiles 
ran ahead of those of February 1923, 
by $120,000, but those of passenger 
cars fell away to the extent of $1,- 


300,000. 





HE FINANCIAL POST — 


The Canadian Newspaper for Business Men and Investors 


At the time of the various sales of Ontario bonds which have been the 
basis for recent sensational “rake-oft” charges, THE FINANCIAL POST 
repeatedly brought out the dangers of marketing such issues without calling 
for public tenders. We quote an editorial which appeared lebruary 4, 1921, 
as typical: 

‘nat calling for public tenders for provincial and municipal bond issues is 
not only the tairest method but in many cases results in a higher price for the 
government making the sale than could be secured by private negotiation has 
been again indicated during the past week. Ontario, a wealthy eastern province, 
sold $10,000,000 of 20-year bonds by private negotiation and paid 6.28 per cent. 
for its funds. Saskatchewan, a prosperous, but less developed western province, 
sold $3,000,000 of shorter term bonds after calling for public tenders and paid 
less than 6.25 per cent. for its money. 

The Ontario bonds were sold on a narrow margin by the dealers and in many 
ways the deal was advantageous to the province, nut a day after the bonds were 
oftered at 6.16 per cent. they were bought in by dealers at 99 and sold again at 
par to yield 6 per cent. Evidently then, the market for Ontario bonds was nearer 
a 6 per cent. basis than 6.16 per cent. Had Hon, Peter Smith, provincial treas- 
urer, called for public tenders for this issue, he would have had the advantage 
of competitive bids, which would have assured the province of the highest price 
possible in the present market. = : Bae , 

The final paragraph of this editorial might at this time be repeated with 
= pointing the lesson and indicating the only safe course for the 
future. It : 

Apart from tne higher price which usually results from public tendering of 
bond issues, provincial treasurers and municipal officials should follow this 
course as a matter of public policy. There is no opportunity for collusion in 
an open sale and the oificial wno avoids private deais.avoids the possibility of 
suspicion. The official himself is entitled to the protection an open course 
attords him, bond men are entitled to share in every issue for which they are 
prepared to make the best terms and the people are entitled to know that their 
bonds are being sold on the most favorable terms. — 

Ontario’s credit position is not actually impaired by the recent revela- 
tions, but to restore the confidence of investors it is imperative that the 
situation be cleared up and that the guilty—ali who are guilty—shouid be 
brought to justice. And it is important that investors snould be assured 


that the affairs of the province will be conducted on a sound basis in the 


future. The appointment of a q 


ied expert as permanent commissioner 


of finance would be one effective step to give this assurance. 


EXPORT PERMITS 


PRICE BROTHERS 


FOR PULPWOOD | GOING AHEAD WITH 
NOT JUSTIFIED) NEW CONSTRUCTION 





Not Warranted Under the 
Embargo Statute Says 
Meighen 
From Our Own Correspondent. 

OTTAWA.—The charge is made, 
apparently on very grounds, 
that the a ——— r sos 
ing to permit for a iod 0: n 
years the shipping oe pulpwood 
trom Canada under existing contracts, 
passed on August 14, 1923, was not 
justified under the legislation auth- 
orizing the government to prohibit 
the exportation of pulpwood. The 
order, it is claimed, would have the 
effect of effectively dulling the teeth 
of an embargo should it be passed. 
esis the House recently Mr. Meighen 





Under what authority of what stat- 
ute did the government pass Order in 
Council P.C. 1563 of August 14, 1923, 
guaranteeing to permit for a period of 
ten years the shipping out of pulpwood 
from Canada under existing contracts? 

On Premier King replying that the 
order was issued under authority of 
chapter 46, statutes of Canada, 1923, 
13-14 George V., Mr. Meighen said: 

This statute I have before me. It is 
very simple. The statute simply author- 
izes the government to prohibit the ex- 
port of pulpwood and was sed on 
June 30, 1923. It adds pulpwood to 
the articles permitted to be prohibited 
under chapter 50 of the statutes of 
1906, which statute reads as follows: 

“The Governor in Council may by 
regulation prohibit the exportation from 
Canada of petroleum in its crude or 
partly manufactured state.” 2 

With the addition of last year it will 


ead: 

“—and pulpwood of the variety, kind, 
place of origin or having the particulars 
of identification or ownership. or pro- 
duction described in the regulation. 

The government will see at once that 
it merely authorizes the prohibition. It 
does not authorize any exception. 


Tram Power Seeks Money 
Said to Have Been Lost 








From Our Own Correspondent. 

MONTREAL.—The newly consti- 
tuted directorate of Montreal Tram- 
ways and Power Company has lost 
no time in carrying out a policy of 
attempting to recover from former 
directors and their affiliations money 
which the new directorate allege was 
lost from certain wrongful and ille- 
gal transactions. The writ was is- 
sued this week and was for an amount 
of $4,439,664. The defendants are 
named in the writ as the Imperial 
Trust Co., E. A. Robert, F. H. Wil- 
son, J. M. McIntyre, Hon. J. M. Wil- 
son and W. C. Finley. 


Canadian Million For Paris School 


HUBERT BIERMANS, president and 
general manger of the Belgo-Canadian 
Paper Company, has given, the cables 
tell us, a million dollars to the Univer- 
sity of Paris. The money will be ap- 
plied towards the erection of a building 
for Belgian students. Thus Myr. Bier- 
mans demonstrates how much he is a 
Belgian, just as his work in Canada 


in building up one of the great pulp and | p 


er companies in this country has 
a costeaied how much he is a Can- 
adian. Mr. Biermans is unique in that 
he is one of Belgium’s most successful 
sons, and yet enough a product of this 
country to be regarded as one of the 
most successful of Canadians. And 
strangely enough he was born in neither 
country. 

“Mr. Diermans is a native of Holland. 
He completed his studies in engineering 
in Belgium and then started in te work 
in the shops of the Great Central Rail- 
way of Belgium at Louvain. Then he 
suw a bit a oe og a rs engin- 
eering ca es for the Belgian gov- 
Seusne— eine: to Algiers and later to 


the Congo, where he built stretches of 
railway cross Leopold’s untracked do- 
main. Private capital secured his ser- 
vices and the Banque d’Outremer sent 
him to the Gold Coast on a special 
mission and finally to Canada to build 
a paper mill. In between the two com- 
missions he made a special report for 
the King of the Belgians on the possi- 
bilities for a railway line in the Philli- 


ines, ; 
In 1900 Mr. Biermans came to Can- 
ada charged with the expenditure of 
many thousands of dollars of money 
that the Banque dOutremer wanted 
to invest in a paper mill to utilize part 
of the water power being develo at 
Shawinigan Falls. With this money 
and with his background of engineering 
experience Mr. Biermans built up the 
company that is now the Belgo-Canadian 
Paper Company. When a Canadian syn- 
dicate bought the company from the 
Banque d@’Outremer last r Mr. Bier- 
mans remained at its head and re- 
invested the millions he got in the 
transaction in the securities of the new 


company. , 


Still Planning Nine Hundred 
Ton Capacity For 
Newsprint 


From Our Own Correspondent. 

MONTREAL.—Price Brothers and 
Company will bring out their annual 
report at the end of the month, and 
a very favorable showing is antici- 
pated. The company had the benefit 
of a full year of peak newsprint pro- 
duction at a good market price and 
greatly improved conditions in lum- 
bering. Lumbering is a bigger share 
of the Price business than most inves- 
tors know about. Expenses have 
been increased somewhat by reason 
of the extensive alterations to the 
plant that have been carried out with- 
out the loss of a day’s production, but 
the report on the whole should be 
gratifying. ’ 

The report that Price Brithers had 
curtailed their programme of news- 
print expansion because of the pres- 
ent weakness in newsprint seems to 
have no sound basis of fact.. THE Fl- 
NANCIAL POST is informed that the 
company will go right ahead and 
bring its production eventually to the 
900 tons per day capacity promised 
by the offering circular of the $10. 
000,000 bond issue a year ago. One 
new newsprint machine of 100 tons 
daily capacity was brought into pro- 
duction at the end of January, and 
was rapidly tuned up to efficiency. 
It produced commercial newsprint ai- 
most from the start. A second ma- 
chine of similar capacity is now under 
construction, and will commence to 
— paper by about the end of 

uly next. This will give Price 
Brothers’ mill a capacity of 500 tons 
a day. Whether the additional new 
machines to give the company 900 
tons daily capacity will be housed in 
a new mill at a different site from 
the present mill, or will form an addi- 
tion to the present plant, has not yet 
been decided. 


Rushing Big Power Job 

Price Brothers, for their coming 
extensions, will take a very large por- 
tion of the 220,000 h.p. of electrical 
energy being developed by the Quebec 
Development Company from the 
waterfalls of the Grand Discharge of 
the Lake John. Price Brothers have 
given a certain amount of financial 
backing to this work, and own a 25 

r cent, interest in its capital stock, 
ut the work is really being carried 
on by James B. Duke, American to- 
bacco magnate, and his associates. 
The work is well advanced, and a 
ph of the site at the pres- 
ent time presents a picture of en- 
gineering activity that startles. 

Price Brothers have just won a 
very interesting verdict against tie 
province of Quebec, the amount in- 
directly involved being the neizhbor- 

ood, it is estimated, of half a mil- 
lion dollars.. The company owns the 
onkqnony of Lake Metis, but differed 
with the province as to the boundar- 
ies of the seignory. The entire ques- 
tion hinged upon the deliminaticns of 
the seignory at the time it was 
granted to early colonists by the King 
of France in 1693. It appears that a 
lake, around which the grant is made, 
consists of three sections, and in 
awarding judgment to Price Brothers 
the courts have declared tt:at the 
grant included lapd around the. three 
sections instead of only the upper 
lake. The decision may go to the 
Privy Council. 


—_——_—_—_—_—_—_—<X—“——XSSwew 
ST. MAURICE POWER 

St. Maurice Power Company is new 

producing 30,000 hersepewer, its first 

unit having ‘been put inte eperation 

this week. This power is under con- 

tract te the Shawinigan Water and 

Power Company. The completion of the 

first unit at this date marks a real 

oe by the Shawinigan organiz- 
ation. 












ARE VERY ACTIVE 
IN CAPE BRETON 


McLachlan and Livingstone 
Are on the War- 
Path 


TROUBLE LIES AHEAD 


Miners at Work and Production 
on a Very Satisfactory Scale 
But Seeds of Unrest 
Are Sprouting 


From Our Own Correspondent. 

SYDNEY.—The basis of future 
trouble is being industriously laid - 
by Jim McLachlan and Dan Living- 
stone, deposed secretary and presi- 
dent of U. M. W. district 26, who 
have been touring the Maritimes, 
recently, “raising Cain” in general 
and panning the Armstrong govern- 
ment in particular. 

Levingstone last summer got a 
pretty bad scare througn his arrest 
on a charge of seditious libel, and 
has been iying low at his home in 
Westville, since the conviction of 
McLachian on a similar charge. But 
the release of James B, and the 
enthusiastic reception accorded him 
in Pictou county, emboldened Van to 
come out in the open again, and since 
then they have spoken in Cape 
Breton, Svellarton and even in Haiti- 
tax itself, giving their version of the 
labor situation, and venting their 
views particularly about Attorney- 
Genera! O’Hearn. Everywhere they 
have been received by capacity 
audiences, 

There is an element of humor in 
the idea of one man on ticket-of- 
leave and another out on bail assail- 
ing the chief law officer of the 
Crown under the very shadow of the 
Province building, but the net out- 
come is bound to be far from humor- 
ous for somebody. 


Getting a Following 
While it is probable that a large 
percentage of those who crowd tne 
meetings come out of mere curiosity 
to see and hear the Red leaders, yet 
the recent ee showed how large 
is-the-actua] following of era 








scoff and remain to cheer, 

There is no doubt at all that the 
doctrines proclaimed by these men 
are spreading rapidly among the 
working classes in the province, al- 
though at present some of the auth- 
orities are living in a fool’s paradise. 
They think the Red propaganda is. 
no good because it seems to have no 
immediate effect on the miners. The 
fact is the workers are tired of 
sporadic strikes and disturbances 

(Continued on page 18) 


260,000,000 More Bushels 
of Grain in Canada 


According to statistics which have 
been issued by the Dominion Bureau 
at Ottawa, stocks of wheat and other 
grains in Canada at the end of March 
were materially larger than at the 
end of March, 1923. ‘The total of 
nearly 529,000,000 bushels for this 
year compared with 368,500,000 bush- 





els last year and included increases 


for all grains with the single excep- 
tion of rye. Following are compara- 
tive figures: 


1924 1923 
Wheat .. ... 202,493,000 139,788,000 
Oats ... .. 283,516,000 191,718,000 
Barley . 80,119,000 25,429, 
Bax fae 4,265,000 1,742,000 
Bee iss i: 8,526,000 9,885,000 
528,919,000 868,512,000 
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Victory Bond 


on Victory Bonds become 
due, deposit them in a Savings 
Account in the Bank of Montreal, 
where interest is paid on all de- 
posits of One Dollar and Upwards. 
Branches in all Important Centres in Canada 
| Savings Departments in all Branches 


a Bank of Montreal 


Coupons 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament ‘ 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., seas. Minn.; Jos, Megane, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, urn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, 3 E. Oscarson, White 
Rock, $.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


When You Travel 





of Credit are obtainable at any branch of this Bank. 


DOMINION BANK 


HEAD OFFICE, TORONTO. 
LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 


The Bank of Nova Scotia 


Established 1832 
Capital .... itbuavbeddducwdsdenedcenvocecse 10,000,000 
Reserv Fand eeeereeee ee eee e ee een eeeeeeeee 19,500,000 
Total Assets SOSH EHH EER ES ESE ESE EEEES 220,000,000 
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“Our bill for long distance is about $500 
each month but we never fail to make a 
very large profit on the investment. The 
majority of our business is done over the 
long distance telephone.” | 






Each new Subscriber adds to 
the value of YOUR telephone. 





FRANK KENNEDY, 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 












ora) 






HAVE EFFECT ON 












Point Out Unfair- 
ness 


IMPLEMENTS TOO 





Been Made at Expense of 
These Industries and 
Have Failed to Satisfy 

















Company of Canada, as wel 
implement industry which 
plies with raw material. 

obert Ho 













and steel fo 
in schedule ‘B’ 
providing practically fr 
cases, and substantial d 
imported for use in the 
a wide variety of lines. 
constituted a direct 
basic industry and h 
importation in 
nage of steel d 
be produced in this country. 

“Canada’s in 
aced by th 











recent years. 







instead of economic conditions, 





THE FINANCIAL 


STEEL INDUSTRY 


Officials of Steel of Canada 


Many Changes Which Have 


The tariff changes embodied in the 
federal budget in their bearing on 
the iron and steel industry directly 
affect such companies as the Steel 
1 as the 
it sup- 
President 
bson, makes the following 
statement regarding the situation: 

Ks resent tariff contains over 
Seat Milne according free entry to iron 
r particular purposes, an 
B’ there are fifteen items 
ee entry in many 
rawbacks when 
manufacture of 
These have 
attack upon this 
ave memes in i 

anada of a large ton- 
mae iron which should 


dustrial growth is men- 
e attempt to appease sectional 
demands through these constant tariff 
changes affecting the welfare of impor- 
tant branches of industry. We cannot 
expect progress if the investment of 
capital in manufacturing enterprises 1s 
to be constantly discouraged by the ab- 
solute lack of an intelligent tariff policy, 
which has characterized the budgets of 


“The attack on the agricultural im- 
plement industry serves a notice upon 
all other industries that political exi- 
gencies are formulating tariff changes 


POST 
Interesting Statistics 


Of Greatest Wheat Port 


— 


port. 


being stored in these elevators, 


day for forty days, 


days. 


Wiliam in one year, 370,000, 
bushels, 
thick and 


to circle the globe. 


SHOE INDUSTRY 
MUCH IN NEED 








Fair Deal For 
Public 





facturing industry in Canada. 


The pr 
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Some interesting statistics have 
been prepared to show the import- 
ance of vort Arthur and Fort Wil- 
ham i. the world grain trade. These 
cities have 35 elevators with a Ca- 
pacity of over 65,000,000 bushels and 
constitute the world’s greatest wheat 
lt would take 565 days load- 
ing a cargo of 5,400 tons a day to 
ship the wheat that is possible ¢ 

or 
ground and made into whole wheat 
pread the wheat —— ao —— 
matel 6,200,000, ~0Z. 10a 
whinh ‘Srouid turnish to the 130,000,- 
000 people on the North American 
continent north of Mexico a loaf a 
or to the popula- 
tion of Canada a loaf a day tor 520 
‘he grain that has_ been 
shipped from Port Arthur and a 
would make a wall one foot 
three and a half feet high, 


OF PROTECTION 


Competition Will Insure a 


The following statement was made 
recently by Clayton E. Hurlbut, 
general manager, the Hurlbut Co., 
Ltd., Preston, Ont., in response to 
a request for his views to the re- 
lation of the tariff to the shoe manu- 


incipal argument of those ad- 
Sone tube of low tariff, which 
prices in Canada are increased 
at a protective 
subsidy to do- 
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HALIFAX.—A vigorous denounce- 
ment of the methods of the “Reds,” 
who, he said, would use almost any 
means to attain their end, was made 
before the Progressive Club by A. R. 
Richardson, Labor member for Cape 
Breton. According to Mr. Richard- 
son, the Cape Breton laborers are di- 
vided into two classes—one class try- 
ing to bring about better relations 
between capital and labor, and the 
other class trying to do all in its 
power to destroy the capitalist by 
teaching that he is the enemy of la- 
bor. In the opinion of the speaker 
there was nothing the matter with 
the capitalistic system, which the neo- 
ple with their votes should not be 
able to remedy and control; it was 
the greatest system the world has 
ever seen. . 

The “Reds” had done some of the 
most unheard of things, Mr. Richard- 
son explained. While most of the peo- 
ple thought the . provincial govern- 
ment sent the troops to Cape Breton, 
in reality the “Reds” were respon- 
sible. They had planned it so that 
the sending of the troops could be 
used as a means of propaganda, and 
ithey were not in the least put out 
when MacLachlan was sent up the 
line. Now the “Reds” are advocating 
a strike on the job policy. He con- 
tinued: : 

“These Reds are not only against 
Besco and our system of government, 
but they are against one of the best 
labor organizations in the world—the 
U. M. W. of America, and are only 
staying in it to destroy it. Benedict 
Arnold was never more of a traitor 
than the man who stays in any organ- 
ization or society and at the same time 
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mestic manufacturing, does not apply in 
the case of the shoe manufacturing in- 
dustry. The Canadian manufacturers 
prices of leather footwear are regulated 
solely by the cost of production here 
and by an intense domestic competition 
which leaves little, if any, profit to 
those who have invested their capital 
and their lives in this industry. So in- 
tense is competition amongst the 170 
or more firms in Canada that no less 
than 25 shoe manufacturing concerns 
failed last year, and the casualty list 
since the war now exceeds 70. Practi- 
cally every shoe manufacturing com- 
pany has suffered very severe losses. 
Many firms have not paid any dividends 
for years and in some cases the wages 
of the executive officers have been re- 
duced to a level, which, in the words of 
a fellow manufacturer, is about the 
same as the wages of bricklayers, loco- 
motive engineers and masons. The com- 
petition amongst the Canadian factories 
compels the utmost economy and the 
utmost efficiency and ensures that the 
manufacturers’ prices be not excessive. 
indeed, prices here compare favorably 
with those in the United States. 
Under present conditions, our indus- 
try must depend almost entirely upon 
the home market. If the Canadian busi- 
nes available to our factories be further 
curtailed by importations, there is no 


“The condition of our railroads and 
the burden of taxes we are carrying 1n 
Canada both emphasize the need of 
keeping business in Canada. We are, 
however, sacrificing these interests and 
reducing employment by lowering tariff 
duties to encourage importations.” 

A Disturbing Policy 

The effect of the tariff on the iron 
and steel and implement industries 
is further dealt with by Ross H. Mc- 
Master, vice-president of the Steel 


Co. of ‘Canada: 

“Again the agricultural implement in- 
dustry and the steel and iron industry 
have been made to suffer as a result of 
the vain endeavor to satisfy the western 
attacks upon the tariff. These duties 
were changed in 1897, 1906, 1914, 1919, 
1922 and 1924. Each time the process 
has failed to satisfy. Each time the de- 
mands have been repeated and extended 
until it is certain that the process has 
been carried too far. 

“The duties which remain on impor- 
tant agricultural implements, such as 
mowers and harvesters, now six per 
cent. general tariff, and free under the 
British preferential, are entirely in- 
adequate. In compensation, steel bars 
and pig iron have been placed on the 
free list when used in the manufacture 
of various lines of implements, and 


trys to destroy the very principles for 
which it stands. 

“My opinion is that some of us have 
to face the music and fight hatred with 
kindness; hard feelings with godd feel- 
ings; crookedness with straightness; 
and adopt a spirit of good-will and ¢o- 
operation instead of a spirit of ill-will 
and distrust.” 

Mr. Richardson referred particularly 
to the campaign being carried on 
against the British Empire Steel Cor- 
poration. The corporation, he said. 
was being blamed for conditions 
which he felt could be traced to other 
sources. He referred to the competi- 
tion of the wealthiest nation in the 
world on the outside and the activi- 
ties of the “Reds” in “boring from 
within” on the inside. And not alone 
were the “Reds” responsible, but 
there were the weak politicians who 
were willing to attack the corpora- 
tion to get popularity. 


NORTHERN ONTARIO LUMBER CUT 


SAULT STE. MARIE.—The lumber cut 
in Northern Ontario and the Georgian 
Bay districts during 1923 is estimated 
at 620,078,000 feet, as against 557,268,- 
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seiat: the United Kingdom, Germany, the | same districts in 19238 amounted to 250,- Y one of the great palatial 
“The leader of the Progressive party,| United States or any other country | 897,000 pieces, compared with 227,855,000 B Empresses of the Canadian 






pieces in 1922, an increase of 23,000,000 
pieces. 


means an actual reduction in orders for 
the Canadian industry. It means, too, 
an increase in the cost of Canadian- 


Pacific or the well-appointed 
Monoclass (one class) Cabin 


in a speech in Montreal recently claimed 
the western farmer wanted a revenue 
tariff. Yet this budget denies any pro- 























































tection whatsoever to basic steel com-| ™ade footwear, because the larger the Ships. Only eg open sea. 

modities for many needs. In contrast | Volume of business available, the more Ss every few days from 

to this, the manufacturer of pig iron | ¢conomical will be the operation of the TARIFF RULINGS Montreal and old Quebec. 

and steel is required to pay'a duty Canadian shoe factories and the lower Further information from local 

and sales tax on supplies of all kinds | the cost and selling price per pair. The steamship agents or 

and important purchases like fire brick, | PTesent capacity unquestionably will be Canadian and Foreign Decisions J. E. PARKER 

ingot molds, castings, etc., as well as;‘equired as soon as an immigration of Interest to Exporters : Conceal Agent, assenger Dept.. 

a duty on coal of 53c. per ton for all | ovement on a larger scale develops and and Importers King St. East, oronto, 
ses, except coke. the present gap between productive 
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“The iron end steel tariff schedule is 
a thing of shreds and patches. It is 
punctured with over 40 free items and 
14 drawback items affecting these ma- 
terials for a variety of uses. We are 
sending business out of Canada to the 
United States when that country is do- 
ing everything possible to keep out what 
we have to sell. 

“These frequent changes in the bud- 
get are undermining confidence in our 
tariff policy and discoura ng progress 
at a time when industry is in need of 
support. It is an incongruous situation 
which witnesses the introduction of a 


capacity and the demands of the Can- 
adian population be reduced. 

At the present time the British pre- 
ferential tariff rates are very low, and 
customs provisions against exchange 
dumping and other forms of dumping 
have been inadequate, with the result 
that importations have been increasing 
to an extent which is serious, especially 
in view of the prevailing unhappy con- 
ditions in the Candaian shoe manufac- 
turing industry. In some cases the pub- 
lic may get a temporary benefit as the 
over-production of other countries is 
offered here at “dump” prices, or as 
exchange-aided importations throttle 


Guatemala.—Duties on autos have 
been increased by 50 per cent. 
Norway.—Duties on autos have been 
increased by 25 per cent. 
Brazil—Duties on wheat and wheat 
flour have been reduced by 40 per cent. 
The government is authorized to acquire 
foodstuffs abroad in an effort to reduce 
the high cost of living. 
Tunis.—Duties on wheat, flour, etc., 
eens reduced until August 1, 
Ottawa.—A ruling has been made to 
the effect that special or dumping duty 
shall be applied without exemptions. 
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bill in the Ontario Legislature to en- 
courage the mining of ore and the en- 
actment of legislation in the federal 
House, which places raw and finished 
steel on the free list. 

“Trade statistics show a marked in- 
crease in recent years of importations 
of agricultural implements into Canada. 
and the reduced duties will further en- 
courage this movement. This means 
reduced employment not only in this 
particular industry, but in subsidiary 
lines affected, touching paint, varnish, 
cotton duck, belting, pipe, shafting, etc. 
We are endeavoring to encourage im- 
migration into Canada, and at the same 
time we are legislating to reduce the 
available jobs. We are struggling to 
put our railways on their feet and at 
the same time we reduce the tariff, 
thereby encouraging importations from 
other countries which lessen the traffic 
available for our railroads. 

“Such opposite policies are distinctly 
at variance with the needs of the hour. 
We should be doing everything possible 
to retain business in Canada, encourage 
employment and increase our produc- 
tion instead of cutting tariff duties to 
the detriment of our industries and 
railways.” 


Lewis Keeps Nova 
Scotia Union in Fold 


From Our Own Correspondent. 

SYDNEY.—The prediction made 
several weeks ago by THE FINAN- 
CIAL POST that John L. Lewis 
would not forfeit $40,000 in annual 
dues by withdrawing the U. M. W. 
organization from Nova Scotia, has 
been borne out by the events of the 
week. The international board of the 
union has wired Glace Bay, as fol- 


lows: 

“The I.U.M.W. of A. wishes to help 
the mine workers of Nova Scotia and 
will continue to render all assistance 
possible and to co-operate with those in 
charge of affairs in Nova Scotia in pro- 
moting the best interests of the mine 
workers and their families.” 






































Canadian production, but the effect must 
be to increase rather than to reduce 
the regular prices of footwear. When 
domestic competition is as intense as 
it is in the case of the Canadian shoe 
manufacturing industry, the public in- 
terests will be served by conserving to 
the home factories all the shoe business 
of the Canadian population, especially 
under present conditions. Our 
adian factories are well able to take 
care of all requirements. 


Where Must Share 


Section 9 of the Companies Clauses 
Act of British Columbia provides 
that all companies subject to said 
Act shall keep a register of the share- 
holders, and in the case of companies 
incorporated in British Columbia’ by 
special act, it is often provided that 
such companies shall be subject ta 
the Companies Clauses Act in all or 
in certain respects. 


_ Now, suppose that a British Colum- 
hia company keeps its register of 
shareholders in Ottawa, New York 
or Leningrad. 

“The law simply says that we shall 
keep a_ register—without saying 
where. That leaves the location ia 
our discretion,” the company con- 
tends. 

“You’re incorporated under the 
British Columbia law, with power to 
exercise certain rights in British 
Columbia, and it is implied that you 
shall keep your register in the prov- 
ince where you’re incorporated,” the 
province maintains. 

_In_ a case involving this point de- 
cided by Judge Murphy of the Brit- 
ish Columbia Courts in 1923, the 
learned judge upheld the contention 
of pe provinces. 

“The compulso n out 
these provisions mete eae ae 

















Up to the present a spread of five per 
cent. has been allowed before applica 
tion of dumping duty. 

Australia—Reduced duties are an- 
nounced on box timber. 


Ottawa.—The recent reduction 
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Act., 1916 (B.C.), ch. 11, the defendant 
company is compelled to have a reg- 
istered office in the province to which 
all communications and notices may be 
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Columbia legislature. Its corporate 
rights and powers are at present con- 
fined to the territorial area of British 
Columbia. Its shares, therefore, repre- 
sent property exclusively situate in 
British Columbia. The British Colum- 
bia legislature has by the provisions of 
the Execution Act provided a method for 


Lake Ontario. Cost origi- 
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TAPS OTHER RESOURCE 


Lumber, Fishing, and Mining 
Industries Fail to Produce 
Total Equal to Prairie 
Crop Value 


is because we are so iden- 
tified with progressive 
building operations that 
people just naturally look 
upon us as the logical can- 
didate. 
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ard C. Pratt, Western prosperity is to-day a 
General Manager, barometer tor business througnout 
1-523 the Dominion. The western wheat 





THOMPSON - STARRETT 
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Building Construction 


crop is of vital concern to business 
enterprise from Halifax to Van- 
couver. No other item of Canadian 
production is watched with anything 
uke the degree of national interest 
that is centred upon the progress of 
the crops of the prairies trom the 
time they are sown until they are 
reaped. Yet as late as 1900 hardly 
more than the advance guard of ag- 
riculture had crossed the threshold of 
the prairies, points out the National 
Kesources Inteiligence Dept., in deal- 
ing with the important changes the 
past 25 years have witnessed in Can- 
ada and attributing the greatest to 
prairie deveiopment. z 
On the point that the agricultural 
ment, Composition, and Wind- west now furnishes the life-blood to 
ing-up Proceedings. a huge proportion af Canada, the 
department says:— 


i Author of “The Law and Practice ; . 
Bankruptcy Canada.” “Governments, railways, financial in- 
és stitutions, manufacturers and whole- 
salers, business interests of all kinds, 
large and small, share directly or in- 
directly in the boon of a good harvest 
or in the disappointments of # meagre 
one. The eagerness with which t.e crop 
estimates are received in every indus- 
trial and commercial centre of the 
Dominion is perhaps the most convinc- 
ing testimony to the manner in which 
the agricultural west has shifted the 
whole outlook of Canadian business. 
“It is not only in the temporary fluc- 
tuations of current business in the dis- 
tributing centres of the West itself, or 
in the imdustrial and financial centres 
of the East, or in its effect upon rail- 
way traffic and earnings from coast to 
coast that the pulsating power of 
western farm output asserts itself as 
a chief ‘prime mover’ of Canada’s eco- 
nomic machine. The western farm 
wields an influence far beyond the 
yearly variations of trade. it is the 
constructive force behind the building 
up of huge additions to the country’s 
permanent industrial assets. 
“Whole communities, divorced en- 
tirely from direct farm pursuits, owe 
their rise or growth largely to the agri- 
cultural settlement of the prairies. Lhe 







e & Co. 


‘oronto Stock 
hange 





ial Building 
ONTO 


to New York 


| LEWIS DUNCAN 
Barrister & Solicitor 


Counsel in Bankruptcy, Assign- 


Federal Building, Cable Address: 
85 Richmond St. W., “Bankruptcy” 
Teronte, Canada. 


Terento. 


S. R. W. ALLEN 
Solicitor of Patents 
Patents end Trade Marks in all 
Countries 


Velidity and Infringement 
I roestigations 
11 Place d’Armes, Montreal 





hardly less by the grain-grower than 
the miner. Likewise the lumberman 
and fruit rancher of British Columbia, 
many of the lake-shipping communities 
draw heavily upon the commercial sup- 
port of the prairie provinces. Scarcely 
a city of any importance in Eastern 
Canada but has ite flour mills built or 
to grind western grain, its 
implement, textile, furuiture, leather, 
ruober or other concerns leaning 
strongly upon the orders turned in by 
their western salesmen. . 

“Summed up in all its ramifications 
the settlement of Western Canada can 
justly claim credit for an enormous 
share of the real increase in the pro- 
ducing property of Canada in the iast 
twenty-ive years—whether that in- 
crease has taken the form of th. West 
itself, or of new distributing towns and 
cities, of new or enlarged factories and 
mills of all kinds in the East, of great 
harbor improvements on the Great 
Lakes and on the seaboard, of coal 
mines in Alberta, of sawmills in British 
Columbia or of a thousand and one 
other enterprises.” 

At the present time when the de- 
velopment of the resources of the 
country is being so strongly advo- 
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cated, the Resources intelligence Maturity in Twenty Years 
Dept. makes another point to show/| Present 
the importance of agriculture:— Maturity Amount Nature Interest 
Take another method of appraising] 1y24 $107,955,650 Victory Loan, 1919 5% 
the effect of the opening of the West.) 1925 42,014,500 War Loan i915 5 
Lumbering has long been a great — 1927 63,437,250 Victory Loan, 1917 5% 
dustry in the magnificent forests of} 997 29,068,400 Renewal Loan, 1922 5% 
Nova Scotia, New Brunswick, Quebec,/ 93) 52,931,600 War Loan, 1916 5 
Ontario and British Columbia. Mining, 1932 85,395,750 Renewal Loan 1922 5% 
from Cape Breton to the Yukon, pro- 1933 446 663. 00 Visteew tan "1918 5% 
duces a large and steadily mounting 663,8 ictory n, 
annual return. The renowned fisheries| 1934 511,910,650 Victory Loan, 1919 5% 
: of the Atlantic and Pacific coasts and| 1937 90,166,900 War Loan, 1917 5 
' Pet. of innumerable inland waters employ 1937 236,298,850 Victory Loan, 1917 5% 
: TA ee Re tens ? spoceanes of people and yo tom 1943 200,000,000 Refunding Loan, 1923 5 
a far-flung trade. ut it gives 
i cuncaption of the change that has been Maturity by 1974 
wrought in the commercial character of | Present Period of . Interest 
the vominion to realize that the toca oe 81 a oe “on Jo 
annual product of these great industries ,955, ears 
Our early name and repu- | ‘yith their centuries of solid develop-| 1925 42,014,500 49 years 5 
tation was achieved by ment—all of the lumber cut in the whole} 1997 63,437,250 47 years 5% 
of space . of Canada in a year, plus all of the fish} 1997 29,068,400 47 years 5% 
foundation work alone, | landed and marketed; plus, again, all oe 
foot con- Our k i of the gold, silver, coal copper, nickel i aa aanaas = years oe 
iy building work now is above |ana other wealth produced from Con- 1988 4 caer aes 4 deg 5% 
= i i — ese ium O- ’ ’ 
an eeth- ae as well as below, seiner do not | >. value he farm| 1934 511,910,650 40 years 5% 
eee ie our clients demanded. that | output produced each year in the} 1937 90,166,900 37 years 5 
pital our principle f Prairie Provinces which, twenty or] 1937 236,298,850 37 years 5% 
oe pies of sound- twenty-five years ago, were hardly on &@| 1943 200,000,000 31 years 5 
oak ness should be carried out . with a half-dozen The first plan especially has much to commend it from a theoretical 
to the roof. see ie point of view as it eliminates the objectionable features of any sinki 
7 Pig ba! ° ck H fund plan. With instalment issues there is no necessity of purchasing huge 
TheF . New Brunswi as amounts of bonds which incur the dangers of misappropriation or corrup- 
DMPANY oundation Company Extensive Resources| tion. Neither is there a possibility of the payments 
iMITED Limited : or of lack of skilful administration. 
ST. JOR —in an address in — retired as the come due. tea ade “ 

: ton recently, Prof. Bigelow, of Moun On the other hand, the chief objection is this very necessity of paying 
uctural Work, Engineers and Contractors | Allison University, dealt with somc/jarge sums annually for principal and interest. According to the principle 
E, QUE. MONTREAL natural resources of New Brunswick} jaid down in these articles it is desirable that no additional levies of taxa- 

ener that might be made the basis of de-| ation should be made for the reduction of the debt at present. 

ME“ <<<_-VeVClopment. He said the concensus of | jieved that $10,000,000 at least can be saved by economy, and that this sum |. 

—————_—________—f opinion in Canada seems to be that/be used for redemption. Either the serial or the instalment plan would 
ew Brunswick is an ideal province! cal] for much larger sums than this and it might result that the cure would 


for sheep raising. Wool from this 
province, after proper grading, 
brought the best prices on the New 
York market. Prof. Bigelow also saw 
great possibilities in dairying anda 
bee-keeping. Noting the fact that 
one-third of our forest growth is in 
hardwoods, but that only one or two 
per cent. of it is cut for commercial 
use, he declated that the commercial 
uses must be found for it, and one of 
these would be the pulp and paper in- 
dustry. With the development of 
Grand Falls power the way would be 
7 for greater industrial expansion. 

e speaker also saw great possibili- 
ties for mineral development in the 
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collieries of Alberta have been opened | pest 


in which the province now stands 
third in Canada, would lead to a great 
development in that direction. 


Lumbering Success i ccess is 
Dependent on Markets 


ST. JOHN.—Perhaps the question 
that is exciting the keenest interest 
in business circles at present is that 
regarding the lumber market for the 
current year. The logs are cut, there 
is an en 
Spring drives and an early sta 
the mills, and the a vo 
should be the largest in years. All 
that is needed is a good market to put 
in circulation a iarge 
money through the operation of this 
great industry. 

it may be said that the outlook in 
the American market seems promis- 
ing, and the ardent hope of all con- 
cerned is that it may 
throughout the year. 


AUTO TAKES PLACE 
OF FREIGHT TRAIN 


Experiment Indicates That it 
Provides Better Service at 
Lower Cost 


NEW YORK.— Discontinuing its 
way freight train the Putnam Rail- 
road, a branch of the New York 
Central, ihas substituted an auto- 
mobile truck service to handle less 
than car load shipments in West- 
chester county. Hitherto the Pena- 
sylvania Rauroad, has been the only 
one actually to piace trucks in opera- 
1923 motor 
service was established on 204 miles 
of the Pennsylvania Railroad tine 
and 8 trucks have repiaced 8 local 
freight train movements. 

‘ne new service finds favor be- 
cause it overcomes deiays in loading 
and unloading at stations that the 
overtime wages paid to train crews 
rendered very costiy. It is said that 
the railroad companies have found 
transportation by automobile trucks 
cheaper and in addition there is a 
delivery and collection each day at 
every station instead of every other 
as formerly. 


What are We Going to Do About 


tion, 


SERIAL AND INSTALMENT REFUND BONDS 


In selecting any plan to reduce systematically the amount of Victory 
and War Loan bonds in Canada, consideration must be given to the modern 
devices of serial and instaiment bonds which are being more widely issued 
; Confusion often exists, even in the 
informed circles, as to the real distinction between the two types, a 
ditterence which, in reality, is very simple. : 
_ In the true serial type the practice 1s to borrow a certain sum and to 
issue a definite amount of debentures maturing yearly over the period of 
the loan. For instance, a loan of $1,000,000 for twenty years would require 
the repayment of $50,000 principal annually for twenty years. 

Un the other hand, instaiment issues require that the annual payment 
of principal and interest added together shall be equal 
reai dilierence is, theretore, that in the serial issues the annual paymen 
bsequent payment of interest while in the instaiment 
assues the principal repaid pecomes greater as the interest annually becomes 
jess. In an instaiment issue for $1,v00,000 for twenty years at 5 per cent. 
interest, the annual instalment for principal and interest, according to 
mathematical caicuiation, would be $8,242.59, ranging from 
principal and $50,000.00 for interest in the first year to $76,421.51 for 
principal and $3,821.08 for interest in the last year. _ 

‘nese plans have had a considerable vogue in municipal finance where 
debentures are issued to pay for local improvements, the existence of which 
is limited to a detinite numper of years. In such a case when the last pay- 
ment of principal is made the value of the public works may have depreci- 
ated to zero. A new loan is then made and the pavements, sidewalks or 
other improvements are reconstructed by the proceeds of another debenture 
Such a course does away with one of the flagrant abuses of muni- 
cipal finance which has been the refunding of debenture issues for improve- 
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The announcement is made of the in- 
corporation of Drury & Company, in 
The company will act as fin- 
ancial agents and carry on a general in- 
vestment and security business, Victor 
M. Drury being president and Allen A. 
Aitken, secretary-treasurer. 


Our War Vebt? 


By A STUDENT OF PUBLIC FINANCE. 


by municipalities than ever before. 


e su 


higher than was warranted 


inal possibility, 


th | the 
MONEY ORDERS || 2cr'%t; S°Sely cdactay while the | and 
coe eee: ah ickceon 4a toe tiabanlass sidered in next article. 


ments which have long ceased to exist. 
Many variations of these 


upon 


plans are available and those given below 
estimate the annual instaiment of principal and interest for our war loans 
refunded for either twenty years or for the number of years necessary to 
cause them to mature finally in 1974. 


Per Cent. Annual 


- worse than the disease in its effects upon retarding the productivity of 
the nation. 
Large amounts could be saved, undoubtedly, by the payment of lower 
interest rates than those used in the above estimates, but another draw- 
back would be the reception accorded in the investment market. With the 
exception of the $22,500,000 5 per cent. C.N.R. equipment trust issue r- 
the Canadian Government last summer, government loans 
always been on a straight term basis. The necessity of dividing the matur- 
ities of the bonds and of paying what might prove to be an interest rate 
the longer term bonds would be advan- 
tageous neither to the purchasers of the bonds nor to the government. 
Serial and instalment bonds undoubtedly have their place in municipal 
issues where it is desirable to maintain a credit standing, and where the 
institution of sinking funds is not always practicable. 
to reduce our national debt but it would seem that their theoretical advan- 
tages are more than counterbalanced by their cost and their nature. 

The f outside of levies for the immed 
is by the conversion or refunding of loans u 

surplus revenue for their purchase. 


in each year. 


ing allowed to lapse 
The bonds are simply paid and 


hey can be used 


iate ent of 
a callable basa, 


products with 21,- 
559,000 tons supplied the most of the 
products, of which total] 13,783,0U0 
aione are credited to wheat. Mine 
products accounted for 17,778,000 
tons; forest products for 13,130,000 
Of coal 13,589,000 tons were 
received from the United States and 
delivered in Canada, while another 
2,279,000 tons were carried through. 

That wheat is carried on a much 
lower rate than any other product 
is evident from the following extract 
from the Bureau’s traffic report: “In 
Canada the grain tonnage is the 
greatest of any single commodity 
The average haul is also 
averaging over 600 
miles, but the rate per ton mile is 
low, being slightly over half a cent 
in 1923, whereas the average hau 
for bituminous coal was 200 miles 
at .86 cents per ton mile, and dressed 
meats were carried an average of 
486 miles at 2.2 cents per ton mile.” 

Nearly 50,000,000 tons of the 
is credited to 
Of this 14,272,000 tons 
received from foreign con- 
nections, while 12,879,000 tons were 
carried through. 


‘The 
t of 


$30,242.59 for 


Instalment 
$9,033,661.86 
3,371,352.30 
5,308,386.58 
2,432,425.69 
4,429,280.82 
7,146,563.49 
37,376,527.52 


$ 6,376,017.22 
2,312,653.37 
3,795,532.50 
1,739,199.87 
3,016,748.15 
5,250,922.32 
27,644,424.58 


2 
15,075,850.09 
12,826,424.00 


ng 


It is be- 
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RAILWAYS HAUL 
WHEAT CHEAPLY 


Grain is the Greatest Commod- 
ity Transported and Rate 
is Cheaper Than Coal 


From Our Own Correspondent. 

OTTAWA.—The total volume of 
revenue freight moved by the rail- 
ways of Canada last year was 103,- 
151,559 tons, according to a report 
just issued by the Bureau of Statis- 
*s. Of this 68,963,401 tons were 
originated in Canada, while 20,188,- 
279 tons were received from American 
roads destined for points in Canada, 
and 14,606,872 tons were American 
freight carried through, 
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THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


























INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 






5% 






















lnterest. “eam 
Retura Sx: ae 


HEAD OFFICE, WINNIPEG 
Branches: Teronte, Regina, » Edmonton, Vancouver, 
Yleteria, Edinburgh, Scotland. 







































Victory Bond Coupons 


Do not let your Victory Bond Coupons 
remain idle a day after they are due. 
Take them to any branch of this Bank 
to be cashed on the exact day they be- 
come payable. Youcan deposit your 
coupons in a Savings Account, and 
your interest will then earn more in- 
terest compounded twice yearly. 


IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 
IRELAND—Northern Banking 
Bank Limited, London and Belfast and Branches. nmanons 
D-— 
SCOTLAN Pee ommorsiet Sask of Lioy de and Netiooal Provincial Foreign Bamke 
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British and Foreign 
Exchange 


Our private wires connecting Toronto, Montreal, 
Buffalo and New York—and fast cable service to 
London, Eng., and continental points—enable us to 
quote the closest possible rates on Sterling and all 
foreign exchanges. ; 


We have correspondents in every city of any 
importance throughout the entire world. 


“BANK TORONTO 


Incorporated 1855 
JOHN R. LAMB, General Manager 
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It's too much to ask of any friend 


that he should undertake the burden of Executorship. 


First, there’s the drain upon his time. These unaccus- 
tomed duties use up far more than their due share of the 
twenty-four hours. 

Second, there’s the strain of worry and anxiety. He 
wants to do the best he can for you, and 
doesn’t know what is the best. . ——- 

As far as results go, his earnest bast is so often only a 
second-best. 


If he must sell assets, will he know how to sell th 
must make new investments, can his judgement be cone ti treat aay 


The Canada Permanent Trust is definitely organized ipped 
exactly the sort of work that is a tax and Sanden selon co = sae 


When you appoint this Company as your Executor, both spare your 
friend, and assure your family a sure and liberal Seams fooen vom estate. 


Bs YADA PERN ANENT TRUS @ 


Toronto Street, Toronto. 
Manager Ontario Branch ° A.B. HESSIN 


MKKGKE. MMT AATAAAG-_ AAT 
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.LUMBER BUSINESS FOR SALE 


We offer for sale a large Toronto wholesale and retail lumber business 
which is firmly established and is on a dividend paying basis. Write 
us for fuller particulars. a 


DOMINION BROKERAGE COMPANY (Registered 
821 FEDERAL BUILDING, TORONTO 









































Canadian Pacific Railway Company 
5% Collateral Trust Gold Bonds 


Dated April 15, 1924- Due April 15,1934 
Redeemable in whole or in part at 102.50 and accrued interest on sixty days 
prior notice, at the option of the Company. on any interest date 
subsequent to April 15, 1926 and prior to maturity 


. Price 98.85 and interest to yield about 5.15% 


You may telegraph or telephone your applications 
al our expense 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 xine ST. £. 
ESTABLISHED 1901 LONDON, ENG. 








| News and Views for Investors 








ALGOMA STEEL CORPORATION 


not affect the plant of the Algoma /| ‘"* 


Steel Corporation seriously. Under the 
regulation pro 
of jeultar implements will be al- 
lo to import iron bars duty free, in- 
stead of receiving a “drawback” of 99 

r cent. on the duty paid, as 

e case. “The difference between 
per cent. ‘drawback’ and 100 per cent. 
drawback’ is not very great,” was the 
comment made at the offices of the 
Algoma Steel Corporation. 


COCKSHUTT PLOW 

Unless free raw materials for plows 
are included under the new federal bud- 
get matters will be critical for the Cam-| ang won. &. rraser 
adian plow manufacturing companies, p,ctou County rower 
according to E. A. Mott, general man- 
ager of the Cockshutt Plow Company. 
It is indicated that plows have not 
been accorded treatment similar to that 
given to other lines of agricultural 

















































gg|cessary transiormers 


apouc June l. 


siderably increase 





represented the cuspuration, 


DETROIT UNITED RAILWAYS 
im- 


cut to 10 per cent., but the duty 
is will be 


7 ~~ _ are exempt from payment of 
raw materials. 





FRONTENAC BREWERIES 


Preferred and common shares of 
Frontenac Breweries, Ltd., were listed 
on the Montreal stock exchange on 
- Monday. Quotations were 57 bid and 60 
asked for the common and 121 bid and 


that point and 55. 
TWIN CITY 





000 has 


ized common is $1,500,000 
$910,000 has been issued and paid up| favorable. In 


tem of preferred stock. The balance| will be affected accordingly. 
e sto 
‘Both issues ere of $100 par value. 


——— el 
STEEL OF CANADA 


and Vice-president Ross H. McMaster, 
as to the effect on the iron and steel 
industry in Canada of the changes in 
the tariff embodied in the federal bud- 


DOMINION FOUNDRIES 


attach to the decline in the price 
of the Steel Company common stock 
from 88 to around 70, in the past 
month. The decline has occurred 
since the annuncement of the bu 
but, on the other hand, it may be poin 
out that this decline has been coinci- 
dent with a general downward move- 
ment of the market. In how far the 
slump has been due to the budget an- 
nouncements, and in how far it is a 
reflection of the general trend of the 
market is an open question. 


Cn ee 
CONSUMERS GAS 
oe Ee ee to 95 ee per Ne 
and a service charge tion.” 
_— ee enemas “enna ont ot gyetee cet 
ur Hewitt, o e Consumers Gas LAN UGAR 
Company, declares that Toronto is get- = oo 
ting gas on a basis 39 per cent. lower 
than the average of the rates in fifty- 
six United States cities. Moreover, he 
points out that the rates on gas for in- 
. dustrial purposes in the fifty-six cities 
is higher by nearly 41 p.c. than the rates 
d in Toronto. And the Consum- 
ers Gas Company makes this’ very fav- 


orable showi i 
showing despite the fact _ 230,096 pounds of 
$1,089,414.54. 


affects the company. 


needs heip. 


$1.50 a bushel, 
farmer needs, 











































x 


PIER ee rea 


dustry to take place of the mills. 


coal is secured from Kentucky sugar, 
Pennsylvania and bears a duty of 53 


cents per ton; then too the haul to 


Perr ea ene eae Ml at dea ccea 
‘ : Ey es 


have an export trade, and the 


—_—_——— 
F. N. BURT grows that our gaze as an industria 


Referring to the fact that the F. N. 
Burt 7 eae has not been seriously 
Business conditions daring the or yn | aga. with its 

onditions ng the last few] piniti i re 

years, John Stark & Co., state that part et a 
of the company’s success may be placed 
_ to the enterprise in developing labor 
saving machinery, the patents to which 
are many times more valuable 
shown in the patent account. This has 
resulted in the company not being sub- 
ected to indiscriminate competition. 
uring the last year the company has 
spent a great deal of money in the 
ne of aoe new lines—paper 
and compresse aper velties. . : 

The fact that the onralere for spe action in the market rather 
Were not quite as large as the previous 
year was accounted for through the 
expenditure of money in the develop- 
ment of these two new lines. At the 





BRAZILIAN TRACTION 


of the company. 


that earnings would have been as la 
if they had not spent this money = 
added that he expected these new lines 
would become large earners. 
crop. There are indications that the 
Brazilian government has received this 
—-. as vow: me and will act 
upon i mn fac e la 
officials at a conference in New Glas-| been promulgated saa “eae 
ow Saturday with the Pictou County| favors to concerns engaged in the eul- 
ectric Company practically concluded | tivating and ginning of cotton. It can 
negotiations to take 5,000,000 kilowatts| be taken for granted that a large ad- 
of hydro-electric power at one cent per| vance will be made to Brazil in the 
kilowatt hour. It is understood the| near future. Such a loan would open 
agreement calls for a five-year con-|the way for steady rehabilitation of 
traet, and the corporation officials are| Brazil’s affairs provided that the gov- 
willing to sign for this period. ernment retains the stability it now 
The power will be taken from Sheet appears to possess. 


TT 
BRITISH EMPIRE STEEL 
The British Empire Steel Corporatien 





tiarbor, which is being developed for 


: gsictou County by the Nova Scotia rower 
The a ~ sete ie tent Cummission and will be distriputed by 


rictou County Power Board. Ine |e exception, Oo Course, OL the tari 
price is consigerably under cost ana/Cuanges and tnese, while disturping 

rs{ *#e contract 1s a good one ior we cor- 
sed the manufacture poration who wili practically eiectrity | aizect pusiness vo anytning uke the 
tneir works. ‘ine power 18 expected in 
ew Giasgow apour the middie of May, 
is now} #24 tne corporation will have tae ne- 
and macninery|¥4 the Various Companies, 


reagy for tne reception of tne power|CiUae a number on waicn the cnanges 


Uiticiais of the corporation are satis- 
fied that electritying the plant will con- 
its ‘efficiency and 
result in a towering of costs. 
utus wv. ougall, echiet enginecr, 
= aan Dr.|/@ better tone and 
Waitman, James Fioyd, A. &. Chambers/| fave veen noted, 
represented tne} New iXork iniiuence 1s in eviacence. 
beard witn En- 
gineer Preston and others in attendance, 


The usual ee <oe per cent. 

on tna capi stock of the Detroit 
ents. The duty on plows has oe United Raiiway was declared at a meet- 
1% per cent.,| 2g held in New York this week. Eitorts|conomic program nas been regarded 
while binders and other machines have| ad been made to have some share- 


. but | Dolders unload their stock on the basis |riuence of this new 
had the duty reduced to 6 per — Th ad. Gas cuneeed: ee ee eee s 8S would undoubt- 


dividend. Sales were recorded around 
the 6U level. The stock came out on 
Monday of this week at 56% up 2% 
points and later sales were between 


Affairs of the Twin City Traction Co. 
124 asked for the preferred; a block of| continue in a state of uncertainty and 
preferred sold at 122, The authorized| the stock has been afiected by the gen- 


ital of the company consists of/ eral downward trend, with saies as 10W| Abitibi, com. . 63 66% 57 69 
; $00,000 7 per cent. cumulative, con-|as 58%. The company is still awaiting/ Brompton . .. 40% 42 35% 43 
_ Yertible preferred stock of which $300,-| some definite decision from the courts/jaurentiae . . 91 yz im W% 


n issued and fully paid up| regarding fares, and in the meantime) pricg .. .. 
and has now been listed. The author-| is ear-marking a portion of its earnings 
of which|in the event of tne decision being un- 


and listed. A block of 500,000 common} which are being issued conditionally to 7 
is set aside for the purpose of con-/ the public will pecome valid ond ineame St. Mausies . 

is re- 
will be listed when issued.| ported, however, that the divideni is 
peing earned apart from this conditional 
income, although whether there will be | 3. E. Steel, cm. 
@ distribution on the 6 per cent. basis 

In view of the statements which have| at the half year period is @ question 
been made by President Robert Hobson| which cannot be answered at this time. 


According to General Manager C. W. 
; eee Sherman, the busiress of WMominion 
get, particular significance would seem|poundries and Steel goes up and down 
- with the general business of Canada. 
Anything which affects manufacturing 
“The farmer,” 
ly| Mr. Sherman says, “is in trouble, and| Can. Bread, ¢. 69 73 65 
Breaking down industry 
with low tariffs will not give him the 
needed relief, but will react against him,| Maple Leaf, «. 60 63 65 69 
destroying a certain percentage of his 
market. fhe farmer must find local in- 
dustry for his market, as the export! St. Lawrence, c. 73 71 67 78 
market is gradually being denied him. 
“An artisan getting $5 a day can well 
afford to buy bread from wheat costing 
and that is what the 
rather than the saving 
of one or two cents a bushel in the 


Discussing the moving _ back of the 
saw mills in New Brunswick as timber 
limits are exhausted, the Maritime Mer- 
chant cites the Atlantic Refineries, Ltd., 
as an example of the right sort of - 

e|.. 
company imports the raw and exports higher wages are being made at a 
the manufactured article. In February, 
for example, this refinery exported 11,- , 
valued at/not checked will have a serious effect 


During the past year it/upon the profits to which sharehold- 
has exported sugar to most countries in = P se - —_ 


Toronto is consid Europe. It gave employment to a large : 
many of the Rates cites, ten number. of workmen, and added sub- ae Hayden, Stone and Co. 
to. stantia o the je 0 © Port. 

There ave some other industries that| Ihe tendency toward increased wages 


feelin, 

& work or on short time in other lines 
and commercial people must be sea- 
ward rather than toward western Can- 
distances and the pro- 


The improvement in Brazilian Trac- 
than | tion of better than 10 points from the 
ening of the year to the middle of 
arch was largely due to the better- 
ment of the exchange situation and the 
attendant reduction of the loss on the/ throw the indus 
transference of milries into dollars. The | out of economic 
decline which has occurred since has 
no doubt been due to the a re- 
t an to any- 
thing specifically bearing on the affairs 
The rapid improve- 
ment in Brazilian exchange has been at- 
eed in part = visit of the 
annual meeting, President ritish mission to that country. The ; 
. nt Moore said British government has recommended may have already discounted 7 
cultivation of cotton as likely to im- 
prove Brazil’s economic position and to 
render it less dependent on the coffee 








Dawes Report is Taken as a 
Factor For 
Stability 


DISCOUNTING FUTURE 


Canadian Market as Usual Fol- 
lows New Xork—Quesuon 
as tO W hetner Conuluons 
Here Warrant Siump . 











Evidently in sympathy with the 
New Lock Market, tae Canadian stock 
ecachalges Nave continued tnrougn- 
vut tue week to record generauy 
auwer prices lor industrias @ud uluity 
elOCckSs, AU ils Leit in investment cir- 
c.e8 Unat the present situauon again 
cmphauses the extent to waich Van- 
auian vaiues are allected by iNew 
40rk sentument. at 1s pointed out 
lal, In view or the Tact coat expan- 
sion Das hoc veen Carried neariy 80 
sar lh Unis country as in the United 
olates, Were 1S Nut tae same danger 
ol @ reacuiOn, in iuct, in recent 
months ime news allecung pureiy 
Vanadian industries nas generally 
eeen OL @ Constructive Cnaracter wita 











































anu aiscouraging, are not ukely w 


extent wach Nas been inuicated py 
tne decine in the prices OL the stocks 
‘Lnese in- 


gave no direct Oearing and waica 
mignt be expected to even gain some 
beuelit Irom tne adjustments in the 
sales tax, 

in the iatter trading there has been 
some recoveries 
Here again the 


4ne comprehensive and practical 
character of tne Vawes report has 
ocen taken as a good sign in regara 
to Muropean renapiitation and pros- 
pects tor export traue, and tne inti- 
mation that Germany wiil agree to tnis 


@S a distinctly builish factor. ‘ine in- 


teit in anything but a bear market, 
_ The extent to which the Canadian 
industrial stocks have been attected 
in the recent decline and in the broader 
movement since the first of the year 
18 indicated in the following summary: 
Pulp and Paper 
Last High 
Jan.1 Mar. 1 Saies 1924 


‘ aa, @2 44% 41 45 
H. Smith, cm. 68 7 &z 76 
- lou 98 v0 


109 99% 114 
Do., pref. .. 106% 114 108% 119% 
- 106% 100% 87 113% 
Wayagamack. 45 41 36% 46 
Steel 
4% 65% 3% 6 
Do., lst pref. 56% 57% 37 57% 


Do., 2nd pref. 16 15 10 17 
Can. Car, com. 
Do. pref. .. 385 9z 
Can. Loco., pf. 
Dom. Bridge . 66 78 67 80 
Vom. Iron .... 65 56 


Dom. Steel, pf. 71% 72 58 73 
Steel of C., c. 177 77% 71% 83 
Do., pref. .. 101 108% 108% 105% 
Milling 


74% 
Do., pref. .. 95 97% 96% 98% 
Lake of W., c. 167% 177 175 177 


Do., pref. .. 87 91% 91% 
Ogiivie, com. 320 315 304 


Tetxile 


Can. Convert. 82 80% 75 -90 


Can. Cottons, c. 110 101 89% 111 
Do., pref. .. 91 90 88 91 
Dom. ‘’ext., c. 64 63 58% 66 
Do., pref. .. 106% 107 105% 109% 

Penmans, com. 160 160 147 165 
Do., pref. .. 96 94% 94 96 


Wabasso .. .. 66 67 61 72 
Higher Wages Lower Profits 


One of the factors in the American 
adjustment of security values has 
been the realization that demands for 


tame when the volume of business is 
declining and that this movement if 


ers look for their dividends, In this 


in some lines with so many out of 


is difficult to explain except on the 
theory of the rather short-sighted labor 
union policy, of insisting on every pos- 
sible advantage whether conditions war- 
rant it or not. There is certainly noth- 
ing in the cost of living to justify a 
further wage advance at this time. As 
shown by the drop in commodity index 
the cost of living is steadily on the 
down grade. This insistence on higher 
wages simply tends to heighten the in- 
equalities that already exist and to 
trial machinery further 
policy. It can only lead 
to increased, and in this case, justified 
resentment on the part of those whose 
cost of living is thereby adversely 
affected. 


Discounting the Future 
The extent to which the market 


coming industrial adjustment is an 
important factor in judging the prob- 
able future trend of the market. In 
this connection the Bache Review 
comments: 

A turn downward in the volume of 
industrial produetion would have a gen- 
erally sagging effect upon earnings and 
upon speculative prices in the stock 
market. In fact, in some groups, this 
decline may already have been dis- 
counted. It should not affect high-class 
investment stocks. And, besides this, 
there is no outstandin unfavorable 
meneaees ot a = aracter which 
would make a trade reac 
es : tion anything 
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Control of Share to 
Go to Privy Council 


EDMONTON.—In reply in ~~ 
tions put by Opposition Leader J, R. 
Boyle in the Legislature, Wednesday, 


Swe! er 
Tae ack 


Attorney-General J. 


told the House that Alberta was 
joining up with Ontario and Saskat- 
chewan to carry to the Privy Coun- 
cil an appeal against a decision of 


the Saskatchewan Ap 


Appella 
holding that the Public Utility Board 
of that province had no right to con- 
trol the sale of shares of stock in a 
Dominion corporation; also the prov- 
ince was contemplating joining with 
Manitoba in asking the federal gov- 
ernment not to set up a public util- 
ity board duplicating the provincial 
public utility board’s work but in- 
stead to pass legislation confirming 
the provincial public utility board 


legislation. 


WINNIPEG HYDRO 
SLASHING PRICES 


Cost of Electric Range Cut in 
Two in Order to Secure 
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From Our Own Correspondent. 

WINNIPEG.—The Winnipeg street 
railway is engaged in an interesting 
competition with the city hydro in 
the sale of electric appliances. 
the street railway and the city hydro 
have surplus power to offer to the 
public, and, apart from any profit 
made on the sale of appliances, both 
are desirous of increasing their sale 
of power. The street railway has the 
advantage of being able to offer to 
instal a gas service to householders 
who prefer this service, and 
hydro is meeting this with remark- 
able reductions in the price of electric 
ranges. As an illustration of the cut 
in prices, it may be stated that the 
city hydro is now announcin: 
page advertisements in the city press 
that it will, under some circum- 
stances, more than cut in two the 
price which was formerly charged for 
an electric range installed. The time 
price for a certain satisfactory range 


A Pry 
ad 


i 


installed was formerly $201.50. Now 
the city is offering to instal the same 











range, if the buyer can pay cash, for 

$100 flat. me Newsprint 
If the buyer wants two years’ time 

to pay, the price is $115. ‘The ranges Covers the 


which are being installed are made by 
a Toronto company. The street rail- 
way and the T. Eaton Company may 
meet these prices during the present 
year. 


Public Utility Earnings 
JAMAICA PUBLIC SERVICE 
February 1924 1923 Increase 
Gross Earn. ..$44,678 $40,326 $4,351 
Op. Ex. & Txs. 81,533 27,175 4,357 


Net Earn. ...$13,146 $13,151 x$ 5 
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Civilized Globe 


The newspaper press is a 
giant of a thousand 
mouths! Be it the mighty 
metropolitan thunderer or 
the quiet, insistent voice 
of the rural weekly, it 
commands the attention 
of the world. 


Canada, with abundant 
resources of the very fod- 
der this giant feeds on, 
is fast becoming, through 
its newsprint mills, the 
great provider of the con- 
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x—Decrease. 


TRINIDAD ELECTRIC 
The following are the earnings of the 
Trinidad Electric Company, for the 
months of January and February: 






















January, — oc tinent’s press. It is one 
ross e i 
Railroad .. .. .. ..$15,016 $2,277 eee cs ee 
Light & Power .... 16,445 7,352 
i Refrig. .. 6,020 wae We have prepared an in- 
Se aha ge ee teresting analysis of the 
$11,999 Newsprint Industry. A copy 
February, 1924 will be sent upon request. 
Gross Net 
Railroad .. .: .. ..$14,256 $3,518 
Light & Power .... 15,118 7,991 
Ice & Refrig. .. .. 5,664 2,116 
SOONG co 66 ates a8 43 
0 
Beth $13,669 

















DEMERARA ELECTRIC 
Earnings of the Demerara Electric 


NESBITT, THOMSON 



















































































Company for the months of January and and Company, Limited 
February are as follows: 
January, 1924 305-7 Bank of Hamilton Bldg., Toronto 
Gross Net Montreal —- : Winnipeg 
: Railroad .. - -$11,153 x$ 922 er 
the city . , 329 
Light & Power .... 18,716 65,633 
GUNG: so bacae weres 83 
$4,745 Railway Earnings 
in full- February, 1924 
j _ Gross Net CANADIAN PACIFIC RAILWAY 
Railroad .. .. .. ..$ 9,226 x$ 745 Week end: 1924 - 1923 Change 
. Apr. 7 $3,083,000 ’ ’ , 
Mise 2 owe 77: BAT ON) | CANADIAN NATIONAL RAILWAY 
Weekend: 1924 1923 _ Change 
x—Def. $6,137 Apr. 7 $4,343,780 $4,784,655— $390,875 
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Power to Go an 


the Ability to Sto 


CCELERATION and deceleration 
—these are the two factors which 
determine the efficiency of a motor car. 


In the improved Master-Six valve-in- 
head motor is a speed of 70 miles an 
hour. The longer stroke gives greater 
power; the complete, automatic engine 
lubrication, and many other improve- 
ments add to the accepted high 
standard of the McLaughlin- Buick 
engine. 

Here is a car with power to go, yet with the 
ability to stop. The McLaughlin-Buick perfected 
Four-Wheel Brakes reduce by half the distance 
required for stopping—eliminate the danger of 


skidding—afford greater ease of control in and 
out of traffic. 


Ask about The G.M.A.C. Deferred Payment Plan 


McLAUGHLIN MOTOR CAR CO., LIMITED 
Gubsidiary ef General Motors of Canada, Limited. 
OSHAWA, ONTARIO 
Branches in Leading Cities. Dealers Everywhere. 
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Bidg., Toronto 
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; RAILWAY 
23 Change 
1,000— $28,000 
L RAILWAY 


23 Change 
4,655— $390,875 


FOR MORTGAGE 
COMPANIES NOW 


Early Conditions Most Sat- 
isfactory in 
Alberta 


Agricultural conditions in Western 
Canada are followed very closely by 
the mortgage lending institutions. 

institutions have immense 
sums invested in the country, the 
interest on which and the repayment 
of which are dependent upon the suc- 
cess of individual farmers. It is 
gratifying then that the field repre- 
sentatives of the mortgage companies 
report very much more hopeful con- 
ditions this spring than seemed pos- 
sible a few months ago. A new crop 
season is being faced with renewed 
confidence, farmers have improved 
their position as the result of last 
ear’s crop, interest in mixed farm- 
ing and in stock raising is increas- 
ing, and there are evidences of a 
stronger tide of immigration. 

The Alberta manager of the Can- 
ada Permanent Mortgage ee 
tion, reports that, although it is 
rather early to talk about crops, it 
may be pointed out that there is a 
much more optimistic feeling than 
was the case a year ago and so far 
as moisture is concerned the ground 
is in good condition, which should be 
encouraging to farmers in every part 
of the province. Last year up to 
May 24 conditions with regard to 
moisture were most discouraging, he 
says, and many farmers became dis- 
heartened owing to the fact that dur- 
ing the previous five years a consid- 
erable portion of the province had 
suffered from drought; even the bet- 
ter districts had experienced two very 
trying . The result of this was 
that many farmers did no seeding 
and others deferred their seeding un- 
til too late to harvest the crop and, 
while in the end the crop on the whole 
was a most bountiful one, there were 
many individual cases where the far- 
mers did not benefit. Therefore, an 
increased acreage is looked for this 
spring even though there is an ab- 
sence of the speculative tendency 
which succeeded previous big crops. 

Representatives of the Standard 
Trust Company and the Toronto 
General Trusts Corporation, at Sas- 
katoon, report that recent develop- 
ments have been very encouraging. 
The condition of loans indicates that 
the farmers * pes Ne a ex- 
penditures and applying a larger por- 
tion of their income liquidating lia- 
bilities. The debt-paying period has 
not been passed but underlying con- 
ditions have been greatly improved 
and the ers are in a much bet- 
ter position to face their problems 
with confidence. 


DEATHS FROM MOTOR 
ACCIDENTS DECREASE 


Drowning Cause of Most Acci- 
dents; Ontario Safety League 
To Keep Independent 
Record 


During the past year the Ontario 
Safety League started to keep a rec- 
ord of accidents, which it is hoped 
will become a valuable contribution 
to the study of accidents. This is 
revealed in the annual report, which 
was given by J. F. H. Wyse. general 
manager of the Ontario and Canadian 
Safety Leagues, at the annual] meet- 
ing in Toronto this week. 

The record revealed that during the 
year, of a total of 6,394 accidents in 
the Province, 1,313 proved fatal, and 
95 of the victims were children under 
16 years of age. 

Contrary to public belief, the great- 
est number of fatalities—237—were 
caused, not by traffic, but by drown- 
ing. Motors, trucks and motorcycles 
however, were responsible for 236 
deaths and for almost half the total 
of non-fatal accidents. Falls, which 
were the most important cause of ac- 
cidental death in Toronto, ranked 
third in the Province, with 157 deaths 
There were forty-five other causes of 
injuries during the year. 

It is interesting to note that the 
number of fatalities from automobile 
accidents was 52 less in 1923 than in 
1913, in svite of the tremendous in- 
crease in the use of motor cars. Ho- 
ever, the total of accidents from 
motor cars is great, and strenuous ef- 
forts will be made to cut down the 
figures. 

With the growth of the number of 
motor cars, the use of automobile in- 
surance has increased rapidly, esneci- 
ally that giving protection against 
loss through injuring the public. 
Along with efforts to reduce acci- 
dents is coupled the problem ensur- 
ing to injured persons the means of 
securing financial redress. Where 
heavy public liability insurance is 
carried this is possible, but consider- 
ations that many do not carry insur- 
ance and could not meet any claims 
against them have led some to sup- 
port the plan of compulsory insur- 
ance, 


CANADIAN CAR 


“Canadian Car & Foundrv Co’s come- 
back since its unfortunate venture with 
war material during the war and its 
particularly successful operations in 
the fiscal vear ended Sentemher 30, 1923. 
has placed its financial affairs in a 
position where the first mortgage 6 per 
cent. bonds may he regarded as a sound 
industrial issue.” says the Wall Street 
Journal, in part. 


MUCH PROPAGANDA 
BEING FED OUT ON 
PAPER SITUATION 


If Newsprint Leaders Hold 
Steady Everything Will 
Be All Right — 


From Our Own Correspondent. 

MONTREAL, — Cross-currents_of 
discussion on the newsprint industry 
leave the investor bewildered. One 
reason is that many of the state- 
ments that have been issued on the 
present situation in newsprint are 
made by people who have axes to 
grind. A Toronto broker represent- 
ing interests that has sold short on 
the newsprint stocks is blamed for 
sending out the story that newsprint 
prices would be cut $5 a ton by the 
end of the year. Big United States 
publishers, seeing some benefit to 
themselves of lower newsprint prices, 
gave the story further currency. On 
the other hand the paper companies 
could not sit down and accept the 
situation these rumors created. They 
have come to the rescue with many 
statements of an opposite nature. 

Summed up, briefly, the situation 
seems to be that the industry in Can- 
ada is in sound condition, but that 
the rate of increase in production has 
finally overtaken the rate of increase 
in the consumption of newsprint. 
This means some folks in the news- 
print industry are going to have diffi- 
culty selling their product, and it 
will be a case of the survival of the 
fittest. In the present case it is the 
Canadian mills—modern and efficient 
and with all natural advantages— 
‘that are the, fittest. The weaker 
mills are acfoss the international 
boundary line. In the race for su- 
premacy many American mills will 
have to drop out, give up making 
newsprint entirely, a procedure which 
many of them will not be averse to, 
for there is much profit to be made 
in other kinds of paper and in power 
development. 

While the process of readjustment 
goes on, there may be, however, some 
tight corners for the Canadian mills. 
If the leaders stick together, slow 
down their machines when necessary 
and present a united front for sta- 
bility, then newsprint prices may be 
maintained at the present level, which 
is considered fair, even by the large 
majority of the publishers. But if 
anyone starts price cutting to get 
business or otherwise throws a mon- 
key wrench into the machinery, anv- 
thing may happen. even to a big slice 
in the present price. 

Most of the mills are ready to take 
a broad stand for stability in prodne- 
tion and prices, in fact Canadian mi'ls 
have already slowed down. The 
newspapers too are likely to take a 
reasonable attitude. Canadian paper 
mills have been prosperous during the 
nast few years. but because thev 
have run at peak of capacity. The 
difference between 80 per cent. of 
capacity and 100 per cent. of canacitv 
may mean the difference between 
prosperity and deficits for many 
mills. Nevertheless with fluctuations 
in the rate of consumption of news- 
nrint paper, newsprint prices should 
he based at levels that will permit 
the mills to make money even short 
of capacity production. At the nres- 
ent price for newsprint most of the 
mills can make monev even if running 
less than fo'l time. but it wonld not 
serve anvbodv’s interest for lone to 
have newenrint vrices so low that ab- 
eolute neak production wonld have to 
he maintained for the sake of pros- 
perity. 

The investor’s position in the mat- 
ter is that he need not worry about 
the future of the good Canadian com- 
panies. In fact there is not a great 
deal of need to worrv about the im- 
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mediate future of the newsprint se- 
curities themselves. The recent 
break discounted most of the uncer- 
ee in the industry at the present 
ime. 


ST. MAURICE PAPER 
WILL MARKET BONDS 


President Says $2,500,000 Issue 
Coming to Pay For New 
Machines 


From Our Own Correspondent. 

MONTREAL. — Negotiations for 
the issuance of $2,500,000 of bonds 
for the St. Maurice Paper Company 
are under way, and the issue may be 
made shortly. The money is required 
to pay for two new paper machines 
which the company is installing, and 
which will be ready for production 
early in 1925. 

At the company’s annual meeting 
this week, the president, M. B. Wal- 
lace, was met with a barrage of ques- 
tions, the two chief critics of the 
directors’ policies being Frank P. 
Jones, general manager of the Can- 
ada Cement Company, and J. W. Mc- 
Connell, both large shareholders. Mr. 
Wallace gave frank and extensive re- 
plies to all questions, and seemed to 
provide satisfactorily the informa- 
tion required. 

Some of the points brought out 
were that the company’s working 
capital position had been improved 
since the issuance of the last annual 
report, net liquid assets standing at 
about $2,100,000, the current assets 
being $3,229,000, and current liabili- 
ties, $1,189,000, the ratio thus being 
about 2% to 1. This information 
came as a result of Mr. Jones’ criti- 
cism, of payment of a 5 per cent. 
bonus when the company’s working 
capital was not strong. 

Mr. Jones also considered deprecia- 
tion charges too small last year; the 
charge was less than the law per- 
mitted, and therefore the company 
had paid about $45,000 of taxes that 
it could have saved. The president 
merely replied that it was general 
corporate practice to write off more 
depreciation in fat years than lean 
years. 

Mr. Jones obiected to lack of infor- 
mation regarding the deal whereby 
St. Maurice bought limits from its 
narent company. the Union Bag and 
Paper. Mr. Wallace declared that the 
directors had been fair to the minor- 
ity shareholders and that bv the 
transaction the company had acquired 
about 1.500.000 cords of new wood. 
and despite the construction of the 
new machines, the life of the com- 
nany’s timber reserves, which is at 
nresent sixty odd vears. had been 
lenethened. The total navment to 
Tinton Bag had beer abont $1 250.000 
mostly in stock, The installation of 
the new machines wovld add about 
£600 000 annually to profits. 

Mr. Wallace also made the inter- 
esting statement that an exam‘na- 
tion of the comnanv’s assets indicated 
that the stock had a book value of 
around $240 a share. 


Rothermere Plans Big 


Paper Mill at Quebec City 

MONTREAL.—The_ presence of 
Lord Rothermere, millionaire British 
newspaper proprietor. in Canada at 
the present time, is significant in the 
light of the developments in the 
Canadian pulp and paper_industrv 
that his visit forecasts. Last fall, 
Lord Rothermere, through his Cana- 
dian agents, acquired timber rights 
over a large area of Quebec and plans 
the construction of a newsprint mill 


Write for illustrated catalogue 


REO MOTOR CAR CO. of CANADA, Limited 


Can. Steamships,com .. 
Do. pref...... 


Detroit Un. Rly...... 
Illinois Traction, pref. . 
Montreal Trams.... .. 
Porto Rico Riys, com.. 
fr Oe sas idm ob 
‘oron ROR i ase 
Twin City, com...... 
Winnipeg Elec., com... 


at a site already chosen in Quebec Can 


city. 

Rothermere alreadv is interested in 
puln producing in Canada, as he is 
vnderstood to be the owner of the 
Gulf Pulp and Paper Company at 
Clarke City, Quebec. 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING APRIL 15 


Div. Yield High 


Low 


ales Range 1924 


Close Close 8: 
Rate Apr. 14 For week For week Apr. 15 Apr.8 For week High Low 


Sore 
LENSSSssaas 


Price Bros........... 
Smith, Howard, com.. 


Do. b pees 
Spanish” River, com... 

Do. ee 
St. Maurice Paper... . 
Wayagamack 


Steel and Steel Industries— ~ 
B.E. Steel, ist pref... bstde 
Do. 2nd pref.... 


Can. Car & Foun,com. 


> QIISANA: & 
— 

+ AMABeHaAD. «a 

» @Daremnos. < 

: S2RSS88: & 


7.95 
7.82 
10.76 
7.44 
5.97 
12.24 
9.52 
6.76 


an. Locomotive,pref . 
Dominion Coal....... 
Dominion Iron, pref. . 
Dominion Radiator . .. 
Dominion Bridge 
Dom. Steel Corp, pref 
Steel of Canada, com. 
Do. a 


Milling— 
Canada Bread, com. . 


0. a 
Maple Leaf, com. .... 
0. SPE. 6 ctes 
Oulyie Flour, com.... 
0. loans 
St. Law. Flour, com .. 
Do. PRS 
Inter. Milling, pref. .. 
Utilities— 
Bell Telephone... .. .. 


3-398-242-4243) a fA 


-15 
7.21 
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“These bonds were issued in 1909.| © 


fall due in 1989 and aremow ontstanding 
to amount $4371.641. the sinking fund 
having redeemed $1.903.358 un to the 
end of the last fiscal vear. They are 
secured by a fixed and specific first 
mortgage on all property and by a 
general charge upon all other assets 
including current assets, goodwill, pa- 
tents and trademarks.” 


184 371 


% | Hamilton Pantages, com......... 
King Edward Cons., com.......- 


¥ ens, pref.... .. 
Dom, Textile, com... 4. 
Montreal Cotton, pref. . 
Penmans, com........ 
pref. . 


pref...... 
, COM... 


Sterling Coa 
Sherwin-Williams, pref . 
Tuckett Tobacco. pref. . 


Trust and Loan— 
Can. Permanent...... 12 
Colonial Investment... 6 


Toronto Gen. Trusts.. 12 68.79 
Toronto Mortgage.... 10 65.91 


Can. Assoc. Goldfields ........... 


Can. Westingho' 
Can. Mereoal . oi eres ° 
Cockshutt Plo 


SMU on races te 
Collingwood Shipbuilding, com.... 


eee 


Dom. Power, com. . ee ag 


Dunlop Tire 7% Sarat ange cs 


Durant Motors ( 


Sin od asian vitae 4 
Famous Players, pref. 50% com.. 


Gunns Ltd., pref. . 
Hamilton Pantages, pref 


King Edward Cons., se 
K. & 8. a 


Tire, com......- eects 


182” 
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UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 


Bid Asked 
06 08 


KK 
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Loew’s Toronto, com............- 
Loblaw Groc. 2nd pref... .......- 


Massey-Harris.... 


Mount Royal Hotei, SEs os ines 
Mount Royal Hotel, pref ........ 


North Mexico Power, com 


National Brick, pref............. 


National Brick, com... 


Robt. Simpson, pref. 6%.. reat: 3 


Tiger Tire Unit. 


Western Grocers, pref...... eh 


Loan and Insuran 


Brit. Am. Assur... .. .. .- ees ease 
Capital Life oo. oie oc cece cs esse ce 
Cc M 


Continenta Dees vines 6.06, 60:00 
ee OS PP rerererr errs 
Excelsior Life... .. 2... s+ sess cece 
Great West Life................ 226 


London Loan.. 


Manufacturers Life............-- 


Mercantile Trust .. 


Monarch Life, 10% pd..........- 
National Life, $25 pd............ 
Ont. Equitable... ...... .. «+ 000-5. 


* 


11 
41% 
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Ontario Towns 


Well located towns afford 
a strong form of municipal 
security. 
Ask for particulars of'attractive 
issues. 


C.H Burgess Ca 
TORONTO. 


14 KING ST.E 


McDonagh Somers 
& Co. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 
Canada 


We have a 9% cumulative preferred 
stock which should interest all Auto- 
mobile owners. 

Ask us for information, 


Arthur Bruneau Jr. & Company 


55 St. Francis Xavier 8t., 
MONTREAL. Main 7429. 


SEND SKETCH. PHOTOGRAPH. OR MODEL OF YOUR 
INVENTION FOR ACTUAL SEARCH OR’ FREE REPORT 
AS TO PATENTABILITY. LIST OF INVENTIONS WANTED 
BY MANUFACTURERS SENT FREE ON REQUEST. 


The RAMSAY Co. °°" S735 th 


CC.SMITH & COMPANY 


LIMITED 
Investment Bankers 
F7 St.John St; Montreal 
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formation given to the shareholders | Wholesale Prices Textiles fell from 214.1 to 206.8, due” 




















































































































































|| “STEAMERS” LOOK r 
with their annual statements in the e to declines in cottons and 8 
form of a special letter of the presi- Reduced in March Wood, wood products and paver, due 
F OR BETTER PROF IT dent, which took the place of his —_ to lower levels for oak, lumber and y 
usua] address to the shareholders at The Index Number of Wholesale} pulp, fell from 174.0 to 173.5. Iron ag 
SHOWING IN 1924 the annual meeting. ae eee ae = —e a products fell from 167.3 to a 
ureau 0 cs, and weig LS. & 
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= ; m tance of the 238 commodities in- ia 
Company, Limited “ ‘oa Cbeaae to Deprecia-| QF MANITOBA FORMED | iued shows. « drop of 25. points, 4 
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‘ . ein ‘ with 156.6 in February. es 
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THREE RIVERS, P. Q. | LAKE FLEETS VALUE | “of Parent Company | 149, cts is Es tet j 
. ee WINNIPEG.—Capitalized for $2,- vegetables. on-ferrous metals rose a 
ree ag a Xt 18! 900.000, with W. Re Allac. president | from 962° to 98.1, due to higher Tax Adjustments 4 
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fa f Fine White Co Valée-teuating Ex. Ne gg alive mllgg Brae = By Rena Py “and. theie trodscts: chiefly be, ||| 710 C.P-R. Bldg. - Teronte 4 
- ead, the Canadian Industria co- : ’ 2 
Manu cturers 0 ine te tton, penses Decline hol Co. of Manitoba has been organ- | @use of lower prices for hogs, eggs Bhene Aa, £108 | a 





and butter, fell from 136.2 to 127.3. 





ized as a subsidiary to the Canadian 
Industrial Alcohol Co. of Canada, 
and the Manitoba company has 
urchased the property formerly 
eld by the Stanley Mineral Springs 
Brewing Co., in St. Boniface, directly 
south, across the Red river from 
Point Douglas, Winnipeg. The new 
company will engage in the manu- 
facture, in St. Boniface, of various 
other liquids for use as beverages, 
just as does the parent company at 
Montreal, and, it is announced, the 
arent company plans establishing in 
ritish Columbia another subsidiary 
unit similar to the Manitoba concern. 

Organization of the Manitoba com- 
pany was effected without any at- 
tempt to interest outside capital, the 
financing being done within the 











also Spinners’ Fine Counts of Yarns 


From Our Own Correspondent. 
MONTREAL.—When Canada Steam- 
ij ship Lines shareholders met for the 
company’s annual meeting this week, 
President W. H. Coverdale was bom- 
barded with questions regarding the 
meaning of various figures in the 
annual report. Be it said that Mr. 
Coverdale was frank and thorough 
in his answers and these, together 
with his former letter, gave a 
clearer picture of the present posi- 
tion and prospects of the company 
than many shareholders have had for 
some time. 

The president gave the history of 
the ocean-going ventures of the 
company that have been responsible 
for such heavy losses and drastic 
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Annual Report — 


N accounting to the shareholders for the business of the past year the a 



















: , write-offs during the past few years.| parent company’s directorate and leading sentiment of Board i oderate satisfaction with the 
Paddings and Clothing and In 1921 the world found i with | shareholder list entirely. results own. Gwinn té ve aeetienal mea at the Power Glen generating + 
Twine Cotton Fabrics a waspins of ocean tonnage, with little station and its effects on our operating costs the real improvement does not oe 

‘ traffic off Boats worth $200 appear in our figures. With the exception of the railway departments of ag 






EMPLOYERS SAVE 
ON COMPENSATION 


Amendments Which Would 
Have Increased Levies By 
$240,000 Checked 


From Oir Own Correspondent. 

CALGARY.—If it had not been for 
the fight put up by R. M. Young. 
commissioner of the Western Canada 
Coal Operators’ Association, amend- 
ments to the Workmen’s Compensa- 
tion Act, representing an increased 
sum of $240,000 per annum, would 
undoubtedly have been _ slipped 
through. Alberta employers of labor 
do not want to shirk their responsibil- 
ity of providing for employees who 
have been injured, or of making pro- 
vision for the dependents of those 
who have lost their lives, but they na- 
turally object to having to pay more 
than employers of labor in other prov- 
inces in Canada. 

Some interesting figures were 
brought out when Mr. Ross was 
halted in his attempt to rush the 
amendments through. For instance, 
it was shown that Canadian prov- 
inces, paying a higher percentage of 
wages in compensation than Alberta. 
actually paid less in dollars and cents 
on the average annual wages. 


a ton fell to $20 or $30 a ton. The 
decline was so sharp and so exten- 
sive that no company could have 
taken in depreciation quickly 
enough to meet the decline and still 
remain solvent. Canada Steamships 
Lines wrote off $3,873,000 in 1922 to 
_REREEEEESERRESESR. EESEERREEEEEEEEEES,|/ meet so far as possible the losses in 
a1; the value of its ocean boats. The 
year 1922 saw somewhat improved 
conditions in ocean shipping and the 
directors of the Steamships decided 
to operate their boats. This they 
did and reduced the operating loss 
of $600,000 in 1921, to an opération 
loss of $350,000 in 1922. ause 
of this satisfactory showing it was 
decided to continue the operation of 
the ocean vessels throughout 1923, 
but the early months of the year 
found a widespread business depres- 
sion and losses on salt water opera- 
tion loomed up. Then the directors 
made up their minds to dispose of 
a large part of the ocean fleet. Three 
vessels, the Ivor Heath, the Malahat 
and the Lord Dufferin were sold. 
These three vessels had been carried 
at a book value of $1,500,000 after 
writing down the millions for de- 
preciation in the previous year, yet 
even at this book value there was 
a heavy loss, for the boats brought 
$842,000 less than their book value 
and this sum had to be charged to 
profit and loss surplus in 1923 
New Boats Put on Lakes 
Two other ocean boats were con- 
verted to the lake trade. These were 
the Maple Court and the Maple 
Dawn. One of these boats got into 
service early and made money for 
the company while the other, which 
had to lengthened, could only be 
operated for the last six weeks of 
the season. Nevertheless, it was 
responsible for some small profit 
during the time that it was in 
operation. 
The results of this policy of divert- 
ing five ocean vessels from the 
company’s salt water business were 







our business a steady advance has been enjoyed. High cost of aes 
and unsatisfactory earnings have very perceptibly and adversely aff 
the railway properties. c : a 
ring the = your Board decided that it was necessary to discontinue Bo 
operating the Hamilton and Dundas Railway, and this decision was given a 
effect on the 5th September, 1923, and as an operating concern the history a 
of this road may be considered as concluded. What disposal of the prop- s 
erties of the Dundas Railway Company will be made is not yet known. eo: 

Early in the year a 48-inch penstock valve in the Power Glen Plant 3 
burst, wetting some of the generators and thereby causing them to give us : 
expensive trouble until October. The loss of the use of these generators 
during repair gave our customers no trouble, but the consequent addition . 
to our coal bill and the cost of repair form an important item in the year’s a 
operating expense. ; ie 

gg boy: year your Board made a contract for delivery to us of 10,000 = 
H.P. by the Canadian Niagara Power Company and this supply will start Be 
on the 15th January, 1924. This power will be beneficial to Company 
in giving more diversity to our power supply and in making our power 
plants more easily accessible for repair, besides enabling us to do a pro- 
portionately increased business. ‘ 

The entire incidence of taxation on our business continues to be a serious 
burden. It is made particularly onerous from the fact that we are in the ig 
same field with a power supply that is nearly free of all these charges. ~~ 
During the year we have paid to the various public authorities $260,063.00, ae 
a handicap of consequence under the conditions amounting to about four per ‘2 
cent. on our Ordinary Stock. a 

Physically our properties have been maintained in a thoroughly good "2 
0 : ting condition by the expenditure of the ample provision made for 5 

at purpose. 

Bonds are issued to the amount of $400,000.00 to provide for a part of “4 
capital expenditure previously ‘made. During the year we made capital 4 
expenditure. of $497,457.00, the — part of which was for two addi- 
tional boilers for the East End erating Station and for the transmission g 
and transformation of the power from Niagara Falls. Bonds to the amount 
of Penne en Sees ee Lae a of _ eee Eee as Profit 
and Loss accoun ve been increa sum of $283,559.43, bringing ; 
oiidy Gietland tedlaas ator ana i Ses roe a ¢ $8,900,021.27. year’s business, duly audited ? 
between the labor and farmer sec- eee ea. . ’e .* 4 

Respectfully submitted, 


tions of the house, a compromise was 
J. R. MOODIE, President. 


reached. This provides for 62% per 
cent. of wages instead of 66-2/3 per 
WM. C. HAWKINS, Secretary. 


cent. as originally proposed; that 
there be no increase in monthly pay- 
ments to widows, which are to remain 
at $35 per month, instead of $40 as 
suggested; and there is also a new 
sliding scale in the case of children. 
The latter is: For one child under 16 
years, $12 per month; for two chil- 
dren under 16 years, $12 for the first 
and $10 per month for the second: for 
three under 16 years, $12, $10 and $9: 
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Hamilton, Ontario, 26th “March, 1924. 





Annual Statement 


FOR YEAR ENDING 3ist DECEMBER, 1923. 


Stat t of Combined Results of of the 
Being a emen m mee Sons ° Doesiiens Company and Its 



































































ees for four or more children, $12, $10, $9 EARNINGS AND EXPENSES 
— ao seeeene ee “the a and $8 for the fourth, and each of all} Gross Earnings ................ss0++ ihae che Cabbhovsecaseve $4,019,766.00 4 
Manufacturers of boats sold, depreciation charges for ee ean but the ore includ- Operating Expenses COO e eee eeeeeeeeeeesseeeseseseseseseace 2,952,143.72 3 
1924 would be saved. There were | i%& the $35 payment to the widow, not ns <a 
now three boats on the ocean. Two | exceed $90 per month. The maxi- $1,067,622.28 a 
CO I I ON F ABRIC of these were linked with Scandina-|™¥™ amount to which an injured per- | Bond Interest and other Interest ............... Ves ean ches “450,874.98 
vian boats, to form the County Line | 5°” shall be entitled is fixed at $1,140 ag 
and while they did not te at a|Peryear, as against $1,200 proposed |Surplus Earnings ..............sseeecsccsccecesececes +++. $ 616,747.30 a 
- sane nee Operate ar * lat first and $1,100 in the present act a 
profit in 1923, rates for the present ’ e Di act. 1988 ————— 2 
year were up about 25 per cent. and Dee. Sist, Presecties ASSETS 4 
contracts for all of 1924 had been Better Outlook For - ‘henanae Ree a ij nid en ce eee bes C00sibiceteceepus $24,181,573.80 a 
closed on a satisfactory basis and The I Mi a Sto H ae Cine vesecsccceresescessecssses 1 
MONTREAL TORONTO WINNIPEG in large volume. Thus the outlook nverness Ines - Cash on me Comer eeereneeceveseesssecceceese 299,812.24 a 
for these boats was substantially eee i tn a oe Hi nd eeeeee x eecesees teeeenee 13,128.67 a 
pres lent said. e t r ocean —_ sing oO e Se ee eee eeeeeeeeee CeCe eeeeeeeeaeseee e a 
eee eeemeeeereeeneseeeeeemeoeeanesaeeereenenenrennemmmnennmenmmmmmnnmnmeeee en | WAS oo > ee ne — — — ees ee, by = Cc. ss ‘ a ; Bonds purchased for Sinking Funds.............. 29,546.80 ae 
opera at a sma oss—about | 24s ew heart in the people Ofj' y 4 * - 
$500 for $381.20 seit ac tha ate | etn "Maatone a wae eat] SN. Ban 
« and depreciation on ocean business| certed to use the improved railway | 1993 PROFIT AND LOSS ie 
$881.20 invested now will yield a certain profit of $118.80 at the end ||| ast year was $461,000. service to develop the Inverness coal | Jan, 2nd. Balance from 1922 ........ccccscscecevecccceces $1,098,090.64 es. 
of five years. On larger or smaller investments the return is in the same Better Outlook on the Ocean i k Dec. 31st. —_ Harnings, 1983 ....0scscscccccccvesccces 616,747.30 © 2 
proportion. The security is an Accumulative Debenture of the Canada In answer to direct questions on ue to lack of demand for the “+ Bad Debts, etc., written off......... $ 3,802.41 a 
ermanent Mortgage Corporation, Canada’s premier mortgage corporation, th bject, Mr. Coverdale stated product, the operation of the Inver- Income Tax Paid ......... 22,263.16 a 
which has assets exceeding Forty-three Million Dollars. hat ocean losseg had heen veactic. | ness mines by the Eastern Trust, “ Transferred to Depreciation Reserve 320,831.56 Loan, Tru 
Many people are saving for the future by investing regularly in these that ocean losses haf been practic- acting for bondholders, has been “ Dividend 258,837.00 ou: 
Bonds. Combining, as they do, absolute security with an attractive ally eliminated and that no further! rather irregular. Citizens are get- a: Sie Caeiltde tre 937, rhe oe 
return, they should be included among the investments of all who have ||| losses were expected on account of|ting together to lend encouragement ee REE 5 oie ves stvecneess $587.50 negates 
pmonnts: on which they are prepared to allow the interest to accumulate. extraordinary depreciation on these] to the new company which is po ie Balance . . . . ...ssesseeeseeseceees 1,099,666.81 
ase write oF ¢ or fu ormation ebout “Canada Permanent boats because - been written] preparing to take over the mines. "$1,714,837.94 "$1,714,837.94 
rma * Mr. Coverdale also forecast some- - ——Saa eee 
EST acermean . nent Mortgage Corporation what better conditions on the Great Automobile Exports a ake Gea 
14-18 TORONTO STREET, TORONTO. Lakes, where the company’s chief Show Huge Increase | 1923 > me 
5 — oS | traffic is to be found. He pointed 
=| out that a fair appraisal of the lake — Dec. 31st. Accounts Payable ............ ds een den eS etns wane $ 203,956.43 
boats would likely show them to be OTTAWA. _ Automobile exports a Bond Interest Accrued COC ERE HOE EEOS 117,073.15 
CANADIAN NATION AL RAILW. worth more than the amount at|ffom Canada continue to show a “ Insurance Accrued ........-ssssseccsesccceseees 85,698.41 
AYS which they were being carried on the steady increase, the total of freicht , SIVUREIIE on oon bok. c¥enebacebsSopacivavtead 230,841.83 


automobiles exported in Februarv be- “Bonds, including Outstandings of 





books of the company. This condi- 


Department of Colonization and Development — 































































" | ing valued at $271,639, inst Subsidiary corporations issued. . $10,564,000.00 
i Siheienat Sadicteathda te sendisied ta centestion ‘wih Gb Contin teksts Tl en nen enn 7 ee $152,587 in the maa month last year “ Bonds Redeemed ...............+4- 1,918,000.00 
company had established a broad 2 1 
Railways Colonization and Development Department, the extensive facilities of which : : while for the twelve months ended —————_ 8, 646,000.00 
are at the service of all requiring information concerning policy of charging depreciation on February the exports totalled $5.- To Shareholders 3 
OPPORTUNITIES IN CANADA these boats. About $800,000 a year 100,805, as against $1,224,786 in the Dec. 31st. Capital Stock, Cum. Pref. .......... $3,681,100.00 “a 

For the investment of capital in manufacturing, mining, lumbering, pulp and paper, ||| ¥®S being charged to depreciation or previous twelve months. Passenger “Capital Stock, Ordinary ............ 7,717,100.00 s 
water powers and other industries relating to the development and utilization of the about 5 per cent. per annum on the t bil ted tu. eb —_——————_ 11, 398,200.00 % 
Se crtacniparat on wax monytnvar iy ranaana ane {| eitteoes,vaeaton, ofthe oat |acmoblen exported Petrany] —«. Diskands Pagable 16th Janey, 184. -oso oe 

GENERAL BUSINESS ACTIVITIES G Allowing something for the value of | 1. , oainst $2,964.345 in the same “Reserve for Maintenance and Renewals........... 460,598.38 a 
The Canadian National Railways serve the nine Provinces of Canada between the each boat SF this meant that month last year while for the twelve : Reserve for Depreciation .............+seseeeees 2,827,715.75 : 
Atlantic and Pacific Coasts, its Principal cities and towns, and afford convenient aaa ye Breage. ” &i months ended February the exvorte “ Reserve for Inventory ......++++++++seeeeeeeeees 12,040.83 
access = =i doped, areas possees ag _jamecsured netural resources—timber, ao oS . ae : ay years 2 - amounted to, $27,392 BT. as against WEIS ONG. SHUG s vas bine ce oka cacs bes cade abs caees 1,099,666.81 
Particular attention is gi busi d 109, "mae Gan tee 
Eafe‘ eso of Ge Sit Ba ac ea aaa || he sareholers, eld Mr, Coverdale | onthe. porta of automa nar Bari 18.00 

n the twelve months en ebruarv A 
Write: Department of Colonization and Development, Canadian National Rail fi more than that. 3 On behalf of the Board, 
i and it Cain ste nadian Na ways, for cities Vinnie Bodies cerreneted $3,829,669, as against $2, 5. R. MOODIE. 
iu nn., nn . n. Edmonton, Alta., Operating expenses of the lake M. Cc, HAWKINS, 
eee on Seattle, Week, Cor. asper and 100th St. Ii! boats had been high last year be- STEEL OF CANADA Directors. THE PRA 
294 Washington Street. 902 Second Avenue. C. N. R. General Offices. cause of the high price of coal which| Al! reports were adopted by the share- Hamilton, Ont., March 24th, 1924. OTTAWA.—Th 
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$1,020,595 for } 

Saskatchewan an 
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value of produc 
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_ I have audited the books and accounts of the Dominion Power and Transmis- 
sion Company, Limited, and also those of its various Subsidiary Companies, 
for the year ended 31st December, 1923, and have been furnished with vouchers 
for all expenditures. I have obtained all the information and explanations I 
have required, and in my opinion the above Balance Sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the Company’s affairs 
according to the best of my information and the explanations given me, and as 
shown by the books of the Company. 

Cc. 8S. SCOTT, F.C.A, Auditor. 


was one of the largest items in| holders at the annual meeting of the 
expense, This year coal was to be| Steel Company of Canada. Robert Hob- 
purchased at lower price and this| %°”, president, commented upon the fin- 
should have a tendency to reduce ancial statement and. referred to the 
VANCOUVER. — British Columbia/ Provincial Department of Agriculture| operating expenses to a favorable Sena Gap ebakcaee, pronident at 
growers will receive from $17 to $19} and associated boards of trade of Brit-| degree. other officers and directors were also 
_ @ ton for tomatoes sold to the Domin-|ish Columbia. Last year there was a| The statements of the vresident| re-elected. There were no changes in 
ion eanners this summer, This has! flat rate of $17 a ton. beaozepptonr a good deal of in-|the directorate. 
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PRICE FOR B. C. TOMATOES been decided by a board of arbitration 
consisting of representatives of the 




















over the previo 
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THE FINANCIAL POST 


UNFAIR TAXATION |MacKay Companies Business 
BIG BURDEN FOR Growing From Year to Year 
DOMINION POWER Cable Business Increased By Construction of New Line Across 


Atlantic—Telegraph Business on Land 
Has Bright Prospects 






Heavy Levies as Compared 




































































































































































With Hydro Which 5 Seta 
Goes Free MONTREAL.—One of the few)Mackay, stated that the prospects tor 
ee ng ey saree a ae for the eee cg 
EAR at Canadians have helped to fi-| grap system were exceptionally 
Shares, 10c. . Par HAD BETTER Y nance and manage has been the hold- | good. 
value, $1.00. ecw. ing trust know as the Mackay Com | The Commercial Cable Compary 


operates half a dozen Atlantic cables, 
and has cables as well between Can- 
ada and Newfoundland, between San 
Francisco and the Orient, and in 
other waters. Its business is grow- 
ing and earnings from this source 
should show further improvement 
with the operation of the new Atlan- 
tic cable, which did not add to the 
company’s fixed charges. 

Many Canadian _ shareholders of 
Mackay were greatly worried about 
their stock up to a couple of years 
ago, for during the war and after the 
market slumped badly. But with 
conditions ahead of the company ap- 
parently so favorable there seems to 
be sound justification for the rise of 
the stock to above par. 


Canadian National Uses 


And Full Improvement Not] panies. This company has many Can- 
Shown Because of Accident afian shareholders and has Canadian 
at Generating Station— rectors on its board. Its shares are 
dealt in on both the Montreal and T'o- 

Reserve Fund Increased ronto stock exchanwes. 
. : . Mackay Companies is the holding 
Some improvement in the business organization for two important 
and profits of the Dominion Power &|proups: the Postal Telegraph com- 
panies that operate telegraph and 
long distance telephone _ services 
throughout the United States, and 
the Commercial Cable Company, that 
has a network of cables and cable 
connections encircling the globe. Can- 


Would gladly mail 
you fuller particu- 
lars. 





Box 16, 
Financial Post 





nission 









following comparative figures indi- 
cate higher gross earnings and some- 
what increased expenditures, with the 
available surplus for the year of 
$616,747, comparing with $552,151]ada was linked with the early for- 
in the previous yaer. After allow-|tunes of both of these companies. The 
ances for bad debts, income taxes,/¢, Pp. R., when it constructed its tele- 
dividends, etc., the sum of $320,831/ pranh system throughout Canada. 
was added to the reserves, soawene ®/ joined its lines to those of the Postal 
balance of $1,099,666, practically un-|‘Tejegraph Company. And it was a 
changed from the —- year. Canadian, Charles R. Hosmer, who 
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Preferred Stocks 







The safety of invest- 


ment in this type of 
rt berate 


We shall be pleased 












1922 1 
: made the market for Commercial 5 ks 
Gross earnings - - $j2149 "2810924 | Cable stock in Canada that started] Radio For Folks on Line 
Nite + heath —__"__ | that organization on the highway to Suiietedeaehan 















































past year the to suggest five different $1,067,622 $1,019,634 | prosperity. From Our Own Correspondent. 
tion with the issues, all well secured Interest... ... 450,875 422,883 Fat Bonus Given Last Year MONTREAL.—The Canadian Na- 
len generating and yielding over 7%. N. ¥. exchange... ...... 24,600! Mackay has been much in the lime-| tional Railways are using radio to 
ment does not . eo light in the past year. Just about a| literally broadcast messages regard- 
epartments of Balt wana ‘Yess ‘, 098,090 *, 71.922 year ago, the shareholders got aj|ing tourist attractions along its lines 
a oe F.H. Deacon & Co. —— ‘7 ——- ————|]bonus of $10 a share on their common|2nd also to disseminate information 
y | Members Toronto Stock Exchange $1,714,887 $1,624,078 | stock. There was some hope felt by |0n matters of public policy. The mes- 
i diesel INVESTMENTS Bad debts..... 8,302 2,966 |the shareholders that they would get|Sages are sandwiched in between con- 
vo disc ue Income taxes . . . 22,263 7,295} another bonus this year, but thos. |certs broadcast from Ottawa and 
ma og rte | 227 Bay St. Toronto Dividends . . . . 258,837 258,837} who looked for it were disappointed. | Montreal. 
- the ry i Reserve ..... 320,131 256,884 Another event that has served to The other evening, A. J. Hills, as- 
= Se pep. -- Balance mmission -  oov'ees 1,098,090] focus attention on Mackay has been| sistant to the vice-president in charge 
Pree 2 A Pitt hy Sewers lore a. ibn peeeeiebien by the Commercial|°f operation and construction, gave 












a radio talk on the capital expendi- 
tures being made on the line. On the 


rr Glen Plant 


em to give us Cable Company of the world’s fastest 


$1,714,887 $1,624,073 1 
and largest cable, the 4,800 mile At- 


The following gives the company’s 
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- gee j i bject of railway rates he pointed 

ment addition earnings record for ten years: lantic cable. completed last year, be-| Subject of ay fra po different 

i , tween the United States and Europe.|out that in the last three years the|@M 

in the year’s a ee Lay cn It was evidence of the amazingly| difference in favor of the Canadian] United States 
> us of 10 132x370 1923 .. .. .. .. $4,019,766 $1,067,622] liquid position of the Mackay Com-|Shippers and consignees between the 

a ee 1922 3,830,558 1,019,634| panies that, after declari ial 
5G Goumer situated on East bank of Vale 1921 :. :. 2: 11 3(753'947 '912,659| dividend bonus that took nearly $5,- 

of Avoca and Heath Street. 1920 .. .. .. .. 8,808,723 1,031,847 000,000, the company organization 
ee eee Small stream runs through 1919... 2. SATTE86 1180688] Oo” ante through the Commercial 
to do a pro- property 1918 .. .. .. +. 8,204,644 1,160,177] CAB, Bi ae eee ae 
; 1917 .. :. :: :) 2/967,273 1/233,514|Cable Company, to spend close to 
» be a serious 1916 .. .. .. .. 2,698,211 1,233,610 | $15,000,000 on an Atlantic cable, and 
ve are in the 1915 .. .. .. .. 2,859,956 1,001,955] to do this without borrowing a dollar 
hese 5 1914 .. .. .. .. 2,895,967 1,005,121] by a bond issue, or by the issuance 
s $260,063.00, In accounting to the shareholders|of bonds or other securities. 
bout four per for the business of the year, the lead- A Faster and Bigger Cable 
ing sentiment expressed on behalf of This cable by the way sets a new 
roughly good the board by President J. R. Moodie} standard in cables. It was the first ° . 
on made for and Secretary William C. Hawkins is| able to be built across—or rather HE isolation and 
lor a part of ieuminens oe oo oan under—the Atlantic ocean since 1910. | li f th 
a oes tion ts not shown in the gure, they | t% S400 mils long and provides a oneliness of the 
‘or two - state, owing to an unusual accident ; 
as atthe Power Glen generating station |e enyar ny amerien, and Fares farm have gone. Friends 
o the amoun e exception of the railway de- ; inaction simul. r 
9 and Profit partment a steady advance has been| taneously, or a total capacity of 100, miles apart are now 
, bringing enjoyed. High cost of operating an . : . 9 
unsatisfactory earnings have been a odee words of five letters each in neighbors. Cities once 
y audited, is perceptibly and adversely affecting the|" Mackay stock is selling between . 
railway properties. The operation of|110 and 115, which is fairly high for the mecca for holidays 
the Hamilton and Dundas Railway|, 7 per cent. stock, but the price is 
ent. was discontinued during the year. The | eminently justified by the past record and market days only, 
ecretary. history of this road may be consid-| of the security. Dividends have been 
: - ered as concluded. No decision has|>radually increased. In 1917 the rate are now only a few 
for rich coler, beauty of been reached as to disposal of the] went up from 5 per cent. to 6 per 2 
n, and splendid wear. property. cent., and last year it was raised to minutes away. 
t is astonishingly low in Unfair Tax Levies 7 per cent. In addition, there was a 
rice. Red r brand Reference is made to the unfair|/bonus of $10 a share on the common ‘ 
Selected red 13/16 birch incidence of taxation, which is a se-/in 1923. It is quite likelv that sim- 
is lower in price than rious burden on the company’s busi-|ilar extra dispensations will be made On the other hand, the 
clear, quarter cut 3/8 oak. ness, It is made particularly onerous | to the shareholders on different oc- 
pany and Its And it gives you a real from the fact that the company is in}casions in the future. countr laces th e 
floor, not just a veneer. oe 5 ae + Bes supply Earnings Are Large y Pp F 
a near ee of a ese 
$4,019,766.00 wie Mnckeka Weed charges. During the year a sum of finsetlal tchomens af the. Mnchay beauty spots of nature 
siete ta Linlted, Henkaviilen ony various public gon tay a a a, a Side etmines and the frie nds in the 
of consequence under the conditions ; * 1° 
n450.87498 amounting to about 4 per cent. on the|Of,tne company is to draw from its country are now within 
snstesiaaaliinadi Red Deer ordinary 8s dividends. The surplus that aeeeaen . 
} 616,747.30 4 During the year capital expenditure | jates is not large in the Mackay Com- easy reach of the city 
ae een of $497,457 was made, the principal | panies’ balance sheet, but the surpluses 
part of which was for two additional that accumulate in "the treasuries of folks 
4,181,573.80 boilers and transmission lines. Bonds] +}. subsidiary companies are un- o 
‘1 have been issued to the amount of|doubtedly large, although the finan- 
299,812.24 eae to ee for a aoe of om : A d é b ° e thi 
ital expenditure previously made. =<¥YUrt no se soc 

irre Bonds te the amount of $231,000 have SS2ERSRSE e3a39% n a in BF ite 1S 

en redeemed. e total of the re- 

29'546.80 — a ee ee — — CL LLL i) service to Cana 1ans, 
tina eaene A oe ean ice a ave n increas y the sum of]° es 
4,712,193.09 >>> > > SS) $283,559, bringing _ this total to the Market /or N Chevrolet has gone be 
een za 2 >> —_] amount of $3,900,021. 100 Common yond any other car 
1,098,090.64 ———— | Pig Iron Quality / ASN A \ 

616,747.80 a eee ed d\ f /\ N built. Not only does 
; = ee 75 TW Chevrolet provide eve 
< Unlisted Bank, a 
A nsurance Cor- -—Because 0 a new 
poration shares. open - — which aes 4 t - ing aa ot b r car can 
shorter time for the ore to fuse, the 
Besco plant at Sydney is now turn- 50 ce EES TET give, ut 1t rings its 
1,714,837.94 JACKSON & COMPANY ing out pig iron of a_ superior 
cornet LIMITED quality at a ee ay it to MACKAY t; 
. compete with the best pig iron pro- Economical 
Financial Agents duced by American furpaces. 23 for 
9 Wellington Less coke is u in the process, 
203,956.43 — en and this in turn has relieved the HTH 
117,078.15 strain on the coke batteries which are 
85,698.41 now back on a 24-hour shift instead 
230,841.83 of being “pushed” every 20 hours. 
New production records in several |cia] statements given out do not set 
departments, and increasing activity | forth their position. The income of 
646,000.00 ri in all, point to a prosperous summer | these subsidiary companies is consid- 
’ ’ ? p aii STAMPS in the Cape Breton steel areas. weer larger an the amount drawn 
of 0 gm GaP by Mackay Company to pay its divi- 
— eh The Grain Movement dends. The surplus earnings remain 
ae ae AN esd ens ad Gusietos pad Commmaatial Cabie Cate. 
. _—- —Prelimi figures show- | Company able r 
150'598.38 ois al a i far ceantiae at the head of the lakes pany to enable these organizations to 
,827,715.75 ~ also Vancouver, B.C.. for the period|finance extensions, to develop busi- 
, from September 1st, 1923, to April 4th,/ness and to create strong reserves. 
099,666.81 top ateanete ont ror Ft. William Vancouver Sr adanak ae Sertiae 6 
712,193.09  romlbnae: erica, ec. ‘Write for folder. and +% — seanesie large part of the United States. Its 
—_ International Business Machines Co. + on pgs * *'" “go't98'163 223.542} lines are ag cone = ee of =e 
$00 CAMPBELL AVE. TORONTO, ONT. Barley .. ... 11,496,990 25,298)C. P. R. in Canada. Last year the 
a YY eee contract between the Mackay Com- 
Re. cs. veces 4,279,644 188,838 pany ane S P. R. for an — 
irecto —____—— [change of traffic was renewed an 
: ens ates eee as noe . Totals .. ... 288,476,009 36,530,488 | provided that all messages received 
Hy s. Y aiu 2 
Premise. commercial fisheries of the prairie prov.| neviod 1929 254,082,198 18,619,805 /2"Where on the Mackay telegrapi 
inces in 1923 was $1,745,976 pr 1 Pp ’ and cable system addressed to Can- 
— . $1,020,595 for Manitoba, $286,643 for| last year .. $4,898,816 22,910,593 |@da would be handed to the C. P. R.. 
saatians 5 ; Saskatchewan and $438,737 for Alberta. “a | The C. P. R. in turn gives the Mackay 
7 azewn 4 an of fie Stpvinces show increased HOLLINGER POWER SUIT ee ‘ my Goaaeaaes addressed to 
\y’s airs 4 value of production, the total increase : ; i _ |, Points ou . 
ne, and as a — ee nett yeas na the three Northein tenuhe Pome ee “heard A ane, a = a : 
Auditor. 3 P : amounting to $260,583 or 17/by the privy council in June, The short wille ago the president o 
: a per cent. amount involved is %2,000,000. the Mackay Company, Clarence H: 











df laoaegeipnce place for valuable pa- 
pers, You never can be sure that they 


will not be lost, stolen or destroyed. 


For a small sum, often less than the cost 
of replacement, you can give them the pro- 
tection of a Safety Deposit Box. 

Locked in its own steel compartment, 
each box has two keys—both different— 
one held by you, the other by the Bank. 


Boxes are of varying sizes and rental 
charges. Let us show them to you. 


THE ROYAL BANK 
OF CANADA 





rate per ton per mile in Canada and THE CANADA YEAR BOOK 
United States has been worth $100,- iesajaitcaeicndleeds 

000,000 to the people of Canada. The| ‘he General Statistics Branch of the 
rate per ton per mile represents what| Dominion Bureau of Statistics an- 
the railways receive on the average|nounces the publication of The Canada ~ 
for moving a ton of freight a distance | Year Book, 1922-23, which is now ready 
of one mile, and this is generally re- for distribution. The volume includes 
garded as 
freight rate, and is used as a basis 
for comparisons } 
railways and between the railways of} ylation, production, trade, transporta- 
countries. In 1922, the/tion, finance, labor, administration and 
rate was 1.185c.,| general social and economic conditions 
whereas the Canadian rate was 1.039c.| and life of the Dominion. 


Chevrolet Brings Your 
Friends Close to You — 


mean or average|the latest available information = 


the time of going to press, and 
compendium of official data on the 


between individual physiography, history, institutions, pop- 





service to the largest 
group of buyers. Chev- 
rolet offers quality, de- 
pendibilty, comfort and 
full equippment.at a 
price unapproached by 
any other quality car 
in the world. 


Moreover by its low 
prices and easy pay- 
ment plan, Chevrolet 
has further enlarged 
the group of those who 
can afford to own this 
fine quality car, and 
bring to them the en- 
joyments of motoring 
to a still greater degree. 


Before you buy a car at any 
price, see Chevrolet. Examine 
its fine quality thoroughly. 
Ask for a demonstration. 
Your dealer will explain the 
easy payment plan clearly for 
you. 


CHEVROLET MOTOR COMPANY 


OF CANADA, Limited 
Subsidiary of General Motors of Canada, Limited 
' OSHAWA and WINNIPEG 
Dealers wanted in Territories not Adequately Covered 
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THE FINANCIAL POST 


IMINING NEWS FOR THE INVESTOR] 


Gold Stocks Advance _, CQNIAGAS’ LIFE 
In General Decline| “ 1¢’ 4 PPROACHING 
In sympathy with the trend of the ITS CONCLUSION 


general market the prices for mining 





The House That Service Built 


O™ organization ag it is today, com- 





GOLD and SILVER 


sore OSS corm || TARIFF CHANGES 
LORSCH & CO. 

































posed of offices in leading cities, all 
MEMBERS intimately connected with the mines 
Standard Stock and Mining Exchange. 























































































































































































































































Sete ee nn Saas hae ih oe canny a nth es a. of Northern Ontario through an elaborate 
. eas e é . . ‘ © 
TORONTO, CANADA. Brigham of the Hollinger|with only small changes in the ma-|But Ore For Ensuing Year Date tatiana teenie ae ee Finding 0 
Outlines Some of jority of cases. At the same time And Claims possibie by striving to render the service tomer 
fits there pee soveiopes an encouraging Promising that each individual investor needs. 
Bene stren, or the producers . s . 
Sabtnenning with Tollinger and McIntyre show- ————_ 4 Our firm has been built up on discriminat- 
meberts from the North indicate ing substantial advances—gains which ae saqreeree Pe = the une = ing service, and with its steady growth our Inspector, Cant 
SOI kceedh pebstentialiy foes the vo. lef the. eotant iilensen ell vier: from the report of General Manager facilities have been expanded so that to- aber 
vision in tariff as well as sales tax|lative attitude. The performance of | Reid, explains President Leonard, of day, more than ever, does Moysey Service ae ae oie: in an 
elimination on certain imports, includ-|these stocks in a bear market is | the Coniagas Mines, in his report to appeal to its investors who seek particular began; 
ing’ explosives. The 1923 figures on|taken as being indicative of the sta- | the ree og He ae -— it = trading facilities. preparing an 
imports of ore crushers and rock | bility to which the gold producing in- asaeeies that a ere wal : aoa Pre first esse 
crushers, stamping mills and other|dustry in Northern Ontario has at-| ore Droken on the stulis and s Have we had the opportunity of serving you yet? % customer. He 
machinery totaled close to $825,000, | tained. pee Pang ap gti Song e next thing . t 
of which $750,000 came from the| NWN, from the various camps has | centrating mills ; . aa” wants. Fa 
nh cameo he | "Ne from the vaious camps Ma | ang Pus fet.sweaneze*i (tT ARTHUR E. MOYSEY & CO. || fo mcritect 
from the United Kingdom. The total | dicating progress in the development | ‘ . away tpn An eo ena LIMITED —_ many & mar 
duty under the neral tariff was of the mineral areas as a whole as rn = e 2 othe a mill & q 242 MINING BROKERS Phone os much wasted 4 
$218,000, while collections under the | wel] as important developments on Th Coni © eats Bay St., SINCE 1904 Elgin 4 customers 
referential tariff amounted  to|indiyidual properties, Hunton has| 909 ¢tt s*mths during which the Toronto 5171 a bank. 
sarift from 18% to. ae aed Gone mn a - 4 ea — results, according to President Leon- a a 
o the Kirkland camp, some fine : a 
saving of about $3,870 to the mining | howings reported and the assurance |S, have exceeded | expectations, ~ should remem 
industry and the decrease in general |+i.+ developments will be continued. | cpushed per stamp and generally im- : borrower o | 
See Sieee STA bo S0% 8 Saving Of i papery ng Hollinger, Dome, | proved practice in milling. An aver- my Ni 
siees to $6 pote ae sales = elim-|Pock-Hughes and some other prop- i orice ae 68.35 a acca The Latest Issue of or oven a 
iva pocenting on adie an | erties have also been . a i hoes for silver was realized as compared The Mining News — . y 
additional saving of nearly $50,000 |!ead shareholders to Hope for, netity | with. 70.09 cents, per ounce in. the contains information which casts a light in the light of 
and a still er saving of nearly things when ge previous year. Production of silver on the possible future of such stocks as: his customer’s 
$164,000 on importations of explos-| the markets is ended. a wr isthite cee seciaek CAPITOL = CAN. LORRAIN CLIFTON principles of b 
benefit of almost $800/000 on the basis | KIRKLAND RAND BUYS | 1,158.82 ounces for the previous 12 aeeeet A loopy Diadly, with no ebligetiom MO of the cus 
onths. e average was 90, 
of he 108 Imre wn te ns] MONTREAL-ONTARIO 2rd a ge F. G. OKE & COMPANY wether it is, 
‘ —— age monthly production o ’ ember Standard change 
Brishew *e tolling ent D secon Dea] Authorized by the Share-| ounces in the previous year. 34 King Street East - - - ~- _ Toronto arid ee 
ment and material imported for use in holders at Meeting Profits for the 14 months amounted Gass OE Pas er are point 
producing gold should not have to This Week to $414,458 compared with $369,201 as 
carry any tariff whatever. Mr. Brig- e for the previous year. Following are 4 loan, the cour: 
ham argues that with gold represent- From Our Own Correspondent. eee figures of the two! president Leonard points out that DOME MINES a the source © 
ing a standard of value and with the| yonTREAL. — Shareholders of | ©? x1923 1922 the directors have continued their | ,, a eae Sates ge — for <8 time to 
producer having no way in which the | sontreal-Ontario Mines this week] Profits .. .. ..$ 414,458 $ 369,201 | Policy of investigating promising | Trsnsactions this week have been — application a 
value of the product may be increased |. uthorized sale of their properties to| Adjustments .. 7,029 30,200 | Claims brought to their attention dur-| around $17 and below. Figures show e truth of t 
to a sufficient extent to offset the rul- |. now company to be known as Kirk- . ing the year. The development of|the mill on the Dome Mine is now to need no ela 
the industry to duty impost of any |'4nd Rand. | The idea behind the} ra” $Sufte* "S481 | Option has been carried on in & viges: | ener ah tocen ee ta roomie a | Having fou 
e | Contingen., ete. , ; option has been carried on in a vigor- 4 : 
— The : ore pine ham moe ings is to facilitate further financ e a a ous manner. ” These include “the proxi ately $50 “from 5 eich ton, oI tema wants, 
e present tariff changes as a s 7 2 , aver Mine, the Newray Mine an uction from the Dome for iy 
in the right direction. gant penne Ne TS aes tee Bal. forward .. 1,852,169 1,695,889 |the Ruby Mine. While the develop- aoe! — months of 1924 compare as. loan. As _ 
Balmer Neilly, secretary of ine | past year, and stated that the results qnpra.sev ennenren | SOME: On Cease. propertios Bas net 1922 1923-1924 ee 
F. C. Sutherland & Co. | On'21i°, Mining Association. points | met with on the 550-foot level were| Dividends 200,000 009 | reached the stage where reliable fore- | ;,,, $308,000 $ 403,511 $ 326,420 a 
® out that every reduction in the price | such as to assure that these ore-bod-| Balance.. .. .. 1,878,857 1,852,169 | casts can be made, it is hoped that|Fep. |. : ‘305; 866,415 349,229 _— 
Members Standard Gteck Exchange of machiney should mean so much |;,. continue downward, and that the the prosecution of these ventures dur-| March ... 312,000 259,866 355,645 is dealing 
more invested in equipment and 80/...ommendation of the company’s en- $2,078,857 $2,052,169 | ing the ensuing year will produce ——$— —$—___—____—__—.. is not usuall 
Direct private wires to New York @) many more tons of ‘profit-bearing | -ineer, Chas. Spearman, to continue|_*—For 14 months. favorable results. Totals ... $925,000 $1,029,792 $1,081,204 a man not onl; 
 , » fe pany hae bat ind ance heer 
s company has a lim 
Compupentence Guliciied, THE BOUNTY number of shares left in the treasury, necessary is 
by-l bling the Kirkland Rand the statement 
a by-law enabling the Kirkland Rand, 
—-— © was approved. cha or 
: qoihat Canada must build up her tn-|the new # SPDTOV hag ‘been secured, O u r Sy ea e customer's fin 
es a ve every encourage-|and it is expected tha 
H. P. BELLINGHAM & co. ment to create and maintain them,|ready to function next week. —— — 
. was the contention of Hon. James} The shareholders of Montreal-On- — it is ¢ 
Seats, spoaiden batore the Toreate | coerpae, cht hte enoseind at tne cen ee there is no a 
0 . 8 ing before the Toronto | company. an s at this i 
eeanee eho Chain ae, 50 cebemees Sak thts The Life Story of 2 Seccessfel Man E ere is but one cerlain way of having is well t aD 
Hon. Mr. Lyons stated that we im-|other year. ‘The total capitalization an Estate, and thatis through life insuranée. Oe a ted 
ported over 3,000: e new compan 500, . ” : 
ore, which generally came from the | shares of $1 each. 2,350,000 of these bs on 
States. The present provincial gov-|will eventually go to the old share- ov ee figures recently a 
TE & CO ernment had enacted legislation to/holders in payment for their mine. compiled show that out of 107,109 persons e borro 
WINTEMU * || provide a bounty of one-half a cent |The remaining 1,150,000 are treasury who died in one year, 100,031 left estates 3 eo 
MINING BROKERS — - oon — - was hoped, = a. ian sale of these woute pro- “we less than $10,000. The vast majority ‘4 greater. ati 
embers Montreal Mining Exchange || Sid. that the Dominion governmen 8 ent money to bring th eft nothing. S take 
"= _ would supplement this bounty and en-|company into production. They will % of or Wi 
CANADA LIFE BLDG. large % to 60 or GS conte a per ton = be sold as financing becomes neces- This fact, that 93% of persons at death a ee teak eee 
order to encourage the production of | sary. acticall ; a 3 
iron and steel from our own low-grade} A fully-equipped 200-ton mill leave pr ; Lit — makes clear the a peat have oe 
native ores. We had the ores to pro-|stands on the company’s property. ee 3 _ Plies parti 
duce, and to furnish our industries|which consists of 614 acres near aia pagan 
with their needs of 8,000,000 tons of | Kirkland a ae C ‘ Y E ™ ee oe 
ron ore wou one of the grea resent the workin d < 
events in the development X , ow to the  880-foot level, and ) ania reating our Estate y cae * 
country that it was possible ng jhere show bette ts tha . ‘Ss 
ae sveaker Thought. Obtaleed shove. The president ‘tells . THE CANADA LIFE will guarantee to pro- 3 irritation, this 
This ihe viewed ase question of THE FIN ANCIAL POST that hs en. 71 at your death an Estate which is twenty or 4 valine: . 
national im nce. it would crea e@ company to n produc- irty times greater than the amount of a 
; i eer your x greater cautio 
Sauuny tee useaes ~ the rail- - annual deposit with the Company. And if you - very often tra 
° . ways. Though mining was in its|Hunton-Kirkland Will At age 30 he wisely increases his insur-  live— a portly ee 
Cc anadian Explosives || infancy. 43 per cent. of the railways’ Not Be Closed ance. = be entation 
Limited Lew to this in- Down Every dollar of regular annual deposit will - tioning should 
: A rumor in Toronto papers last be returned at the end of twenty years, and ‘a Hon a 
Head Office:Montreal,Que. Mining Stock Quotations _| week to the effect that Hunton Kirk. substantial dividends will be paid at intervals. ~ a nian 
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land was closing down indefinitely is 
denied bv officials of the company. 
THE FINANCIAL POST is informed 
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peuae kon 2 2% — | that Hunton is not closing down and 
or a4 “Sy “< 4 | that the matter was never discussed a = 
Baldwin |... 8% ~—8 3 8% | at anv meeting of the directors. Hun- Ist. D Ey ; sh ae 
tty “KS a ton shareholders are advised that the eposits are made yearly. This is what you are saving, 
Beatty Ris. ... 3% 34 2% 24) company is proceeding with work and at the end of 20 years the Canada Life guarantees the return 
aa. a. 9% 10 | Planned from recent diamond drilling An as 00 tote of every dollar paid in. 
Buckingham 3% 2 2 3! oe gave very encouragine cores. Ente enaentiend ty bis Boake: - 2nd. Your lif fren the’ 
Genta he Sy. | Tewre Se cuilent mosey on hand to deine S4A0h ce chamen eeaceatanee eee 
jages. ... 2.10 2.00 2.00 2.10) stated that something in the way of ai : ; 
Cons. Smelters 3514 34 34% 5% encouraging news may be expected _-rd. Dividends are paid at stated intervals in addition to the NAME OF BANK 
T k =. W. D.... 87 - a from the board iat the next meeting return of all deposits at the end of 20 years. 
I €k fal. Kirt . # 6 6 0 e shareholders, : 
r out e ; ved a” 60 6014 et ee 4th. These dividends may be used to increase the amount Montreal.......... 
Northern Ontario’s Pome, --- 20 9:5 6.90 WS 8.) MCINTYRE ree EARNINGS = your insurance, or be allowed to accumulate at interest for pote Betis. -<'s 
* a 11 + 11 12 uarter Nine months to ears. ca 
Petco tate tig. Aiea ss 24 ot "Mar. 1, 1924 Mar 41.1924 : Necmeieisocrs: 
Sea? lat, " a ] or. Hillcrest, pret. 80 some som Son ook gt Saaaaae = 5th. The cash value of Policy and Dividends represents a 8 Entei 
peny’s latest develop- if) Fiiinet:. a | (Costs... .. 087.25 | 1,820,265.76 valuable asset, useful in business, and your “estate” is protected 4 Commerce... +2... 
oe — an pre Of ff] Hunton. -. 10% € 10% 8%! Farnings ... $85.054.76 1,076.809.78 by the insurance. 3 Beats 
its market possibilities, I/inaa,.. 6% «(OS Other Rev. . 27,348.38 | 69,540.86 ' 4 Standard.......... 
are given iP a special Keeley ae 32 £m 238 a cs tars cen At age 50 he ese of hardship for "2 6th. At the end of Twenty Years you can draw out all you 4 FHochelaga ....... 
Bulletin which we have |f|takeside .. ..: 19% 15% 18% «20% Tess: ae hee - ve paid in, along with the accrued dividends— 2 Bering 5-3. 
jest peapered ont wah Take ‘Shogo a:00 2:80 ats a2 Taxes fr. per. 26,495.51 67,694.60 wall 4 a 
- arrain, T. L.. 1. d ‘ 4 ete ee s ee 
= BOW Teaty se mee Torrain ... 4% 14 14 14 |Net Earnings you can draw a Special Cash Guarantee. together with the Accu- a 
McIntyre . .. 16.40 16.98 16.10 15.96] bfr. Deprec. $885,907.63 $1,078,655.99 ulated Dividen i a 
holder or prospective |[| McKinley 14 12% 18 14 P at nds, making a substantial sum, and leave the $5,000 Ss 
ser of | minin santas ining Corp : 344 3.32 2.82 3.38 TECK-HUGHFS’ OUTPUT . e fully paid for and continuing to earn Dividends as long as = NAME OF BANE 
Teves ee Oe aaa ae + oe] ghee ar nea enene, oles igets a a 
ao sae . ; roo f 
i ted a 7 oa reg 6.25 6.10 6.20 6.25] prevailing rate of American exchange. p : 
Siew Sedan. 7 Doe awk. - 8 6 Sy «Oy, «=| which broueht the total income to well this Special Cash Guarantee may be applied to increase a $5,000 4 3 
. Sable Gee”? on 7% 8% ay, | over $100.000 for the 81-day period. policy to more than $7,500. ; S * a 
& Pere. Crown. . 9 9 © e The mill handled # greater tonnage “ : . Nova Scotia .. 
omer L.Gibson Preston .... .. 12 11% 11% 11%] than for any preceding month since At age 60 his “Estate,” fully paid for, be- 7 ee eRe es 
AND COMPANY Rouyn ... .... 23 20 28 | high-grade ore was encountered, the comes a substantial fund, earning divi- 7 2 Nationale... ...... 
Bank of Hauilton Bldg. ae rr oe —- one March fignres showing 3.779 tons, or an dends, Ask for Particulars a7 s vat 2 om ee td 
Te Tinian" BTM aT | ArT Mieheiy loon Thana A SB 4 com 
WEST DOME LAK Vac. Gas % 1 ** naiices souminer siaeenned ‘0 826-45 a 2 a“ co® 4 4 Domisioa eecohan 
at eteiied the werk en a Sie Vickers . . .. 16 16 16 16 | ton and therehv maintained the ‘Treeord y oe ao ar" a d’Hochelags ....... 
Lake is bei fined Nivond Cons. 1.16 1.18 1.14 1.16] of beine the highest grade treated bv a ss > —- Imperial .......... 
s being confined to work on the | Weenritn .. 2% 2% 2% 2% l anv wold mine in Canada during the re ” Sterling . ... 
Wants ie tad, Suarentne| Santee =“ alg oH fl psd She a 
as fut as pourble, the objective being |W" Har Se Atos EM) gu ven AND OTUER WETALA Assurance Company A MF 7 ’ Teal. 
e 1, eve Int. Nickel . gt w, Pauee a 
On the 900 foot level sufficient cross- Keep” 1“ April 11 mu 618 16 a oes s oe ERE SN : 
cutting has been done to cut the vein OIL on At 1% 1a% ge P... 881/16 BR8B/6 38% gals Home Office oa om so - ~° * 4 2 
which is said to be 14 feet wide, and has|B. A. Of ..... 3% 35 86 96%] WN. York... 64 4% 64% «= «6414 TORONTO y ae 
given an assay of $14 to the ton over a 1 . 108 = 108: 106 114 | Copper 13% 18 18% 18% om 
; Inter. Pet. . .. 20 19 o1 ee : 
width of six feet. atual 3 a O00 ~. je: 326. 0 6.20 6.15 6.10 6.10 
das: kee 119% 1%|lesd.... 18.50) «68.28 (8.258 (8.25 : 





ally adapted to the bringing of the *1 43 t 
loan, the ogee gee a essential strength or weakness of a Se ees knows nothing about IMMEDIATELY AVAILABLE oot oka cmanetis ip es eae pis be ee — — = ee 
in the market for time to take them up is when the | Statement into bold relief. If there} Mr. Marler made a strong and able Mmannio23 1988 Change | ers of the company to improve the| selves with the least initiative and ex- 
y Sete sentinats. tion is first presented. _ I think that the tutemeatt in ‘ inadequate ae Fone apg — oo a. Soetle oe * “se x reves $ Bo eee — organization through- penditans t aster’ eee and 
; , ? sits, a . oe . . " ; quite regardless n good 
low. Figures show truth ee, -” self-evident as} 4, not hesitate to ask the customer | 1o¢ only did it fail to accomplich its ree tk _ es eee 41,450 and permanent development and pros- 
Dome Mine is now erpeed we Statements for another interview before pre-| purpose, but that the guarantee sys- | Bank’ bal 444 1,130:846— 440,402| | DOMINION NOTE CIRCULATION _ | perity of the Dominion ag » whole. 
of 1,350 tons of ore Obtaining en senting the application. This will al- ; y Do. ab’a. .. 45998 186.872— 140.574 ; : All for Canada 
ving found out what the cus- ; : tem was being abandoned by some ’ Dominion notes in circulation declined| Each for All and ‘or 
a feces *- a wants, the next thing is to most always mean a saving of time in| of those states that had most ard. ae — soicet. 7!*753 | during March from $227.063,794 to $216,-| What is the remedy? 
n. mer tha prewened the end for all concerned. ently adopted it. i ca, 964 eas 964 | 625.004. At the same time there was a] ‘The remedy is not to attack the 
the Dome for the ascertain the basis for the propos In preparing the explanatory notes —— —_—— ——__| decline in gold held from $102,016,282 ; y 
of 1924 compare as loan. As most of our loans — =o which should accompany every state- Ni Mate Mitianiiaan $1,176,680 $1,518,867— $887,677 | to $95,758,275, the percentage of gold to | Premier, hea Ceneere = — ; 
1923 1984 — ee eeeseee set the | ment, care should be taken to be clear | Vine New ranches a ots $1.0 = 8.2— 7.2 | notes being 45.6 at the end of March, ont the : aad the anletalees anit tae 
means . . it . t t 
$ ea $ He eustomer’s affairs is required. If one a penal Fed “anan hee Opened in March | “to puniic $8.0 Obe: 7  Cl Sa. Gemiion cote “outstanding | all classes to get together and agree — 
259,866 $55,645 is with a business man, this} sould be self-evident. I have known Th —_— ° eee 9315 13.315—  4,000| 2@2inst approved securities were $80,-}0n a great, definite, national policy — 
is not usually a difficult matter; such managers to go to the length of re- e Canadian chartered banks dur-| yun. joans. . 49,022 41.3624 «7.660 | 428.027 at the end of March, compared | that will unite sections, classes and 
$1,029,792 $1,081,204 a man not only understands the neces-| .ording an explanation of “cash on ing = month of March opened nine |Current . ... 1,953,189 1,904,1054 49,084| with $87,871,974 at the end of February. | interests for the upbuilding of Can- — 
eS sity for a statement but has his bal- hand” as “cash in the customer’s | °°% ranches and sub. branches in Fea-eueD ae ee CoSOLEDAT ED eueeerene ada and Canadianism. The first step — 
ance sheet ready. All that is then} occossion and in bank.” and of | Y2TiOus parts of the Dominion, while ou ade Saat ei 94.289 , TED SMFL is leadership and the national leader — 
necessary is to satisfy oneself that | «york horses” as “the horses in use - =~ oo a twenty-nine | Real estate Wats | Seasvd. saiese the Consolidated Mining & Smelting Co. > ban Pri wes cr rang hae neo 
the eres is seeseniy drawn UP | on the customer’s farm.” In the lat- a list po “the ies poet pil roe 298 426 208.3414  17.085| for the week ending April 7, amounted Pre is aie te be oe easy task. It 
in a oe whic te Sshdeumaiion af ths at — er would o — closed during the month: pe Other assets 14,886 €7,852+ 6,984] to —— mets hy which ase sme = is going to take years of wise, tact 
plete accura only the amimals were of. unusually a “4 anes... aes ” : Sens wheres y the company’s mines an ful k to d p-seated - se 
eustomer’s financial position. If the} 5464 or unusually poor quality, too OPENED $2,618,129 $2,455,974+ $162,155 | ¢52 tons by other mines. heced Whe> va Cerone: es “i 
statement has been audited, one many or too few. P Commerce.—Winnipeg, River and Os-| Total assets. . 3,793.809 $8,969,831— $175,522 prejudices and create sympathy and 
should consider the professional . borne. se aelatien : ; SS | re-establish unity and patriotism, 
of the auditor or firm by Hochelaga—St. Antoine de Vercheres,| Circulation” airite aioTaey —-4,so| += Weekly Bank Clearings | When we do Canada should go ahead 
whom tf is signed, and even when BANK OF MONTREAL ASSETS Que., (sub-branch); St. Robert, Que.,| Dem. deposits.. 1.023.864 1,293.260— 269.396 (in comparison with same week last year). | to prosperity as no other country has 
there is no question in this regard it In the reproduction of the chartered| (sub-branch); St. Sauveur des Mon-| Savings . . .. 1,898,082 1,810,779 87,253 ever done. oo 
of the tests of | b#nks’ statement for January, in THE|tagnes (sub-branch) St. Victoire, Que.,|Due banks . . 19,641 = 11,342 8.209 ineintabtonsinbiiapbaematinntis 
one T om core are known | FINANCIAL POST, 2 typographical | (sub-branch); Yanaska, Que. Dee Dom gavte 41.708 ONA8O— 25008 a rae a aan INTERNATIONAL LAND 
error occurred in-printing the tota oronto—Mount Dennis, Ont.; St. | other E 1 Y y + Le, » £0. 
to all from your ae ere assets of the Bank of Montreal as| Catherine St., E., Montreal. 6 ee cee eee oe we ve a8 coer aa $ Soars Timber limits of the International 
your y @ Office $44,173,515 instead of $644,173,515. Provinciale.—St. Jerome, Que. $3.016.022 $3,184,482— $168,410 wa : mn .-- Tine 768 wan end Land & Lumber Co., which recently went - 
CLOSED TO SHAREHOLDERS gh ts ami "995.211 9a5 768 | into liquidation, have been sold to the 
Commerce.—Brantford, Ont.; West | oscerve 225.090 225.000 sue A SPOUNOS ip 5 Ge oS hewn 5.798.064 
man, the difficulties are The Imperial Bank announces the fol-| End; Eckville, Alta.; Kamloops, B.C.; | pividends. . 18,119 © 18,360— 6.241 | Montreal 94.955.101  89.378,140 | 18” Falls and Three Rivers. bre tw 
greater, and it is often necessary to lowing aff changes:—L. R. Lloyd Winnipeg, Man., Fort Rouge. ve sa ae soe 15.108 16,979— 1.871 Otten a 6.445.788 6.715.984 paid was $210,000 and for an additional 
take the statement down from word formerly manager, Athabasca, has now Hochelaga—Cap de la Madelaine, —_——— Kineston es "568.256 847.9291 | 315,000 water power rights on the © 
of mouth. When that is the case, the | heen attached to the head office, To-|Que.; Fabre, Que.; Jonquieres, Que.; & 17.787 $ 184.880-—-$ 1.118) 5 hore’. | 780.000 729 990 | Salmon River were also eee The 
greatest care should be taken to en- ronto, staff, as ‘relief officer. J. F.| Lasalle (sub of St. Norbert, Man.); St. Toronto. . .. 100.869.8372 86.0138.296 limits comprise 280 square miles, 
, Total liab. . .$3,793,809. $3,969,331— $175,522 It is understood ‘that the 
sure that no items which should ap- | Percival, fermseety, manager, ————— on Ont., (sub-branch) St. Felicen, Hamilton .. 5.455.890 / crearet Company supplies wood to the Belgo- _ 
* asca. \ y i ; 
ie escenario Montral—Pina,_ ont; Gutat|Dawes Sees Menace |Pruivert “1440 ttt] Etnaiag Fuper Company aot ae ee 
a on oe - By ee i Staff Gossip Brock aoe Wellington naeeontas Menthewa’ In Branch Banking oa a Hy ot eon sesnait that company’s timber reserves. 26 ae 
ask questions. S save Alta.; Minburn, Alta.; Lestock, Sask. ——— : Lies obe 
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The chief merit of the Dawes Ex- 
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POSALS ARE BASED 
ON PREJUDICES 


such as to make continued success |] ADNER PROPOSAL Underlyi ituati ort Committee Report, in the opin- ——we 
MAKING CREDIT sg BR epee gh poop coe IS TALKED OUT| But Larsings For the Year «| om of the Equitable Trust Company |, (Continued from page 1) 
N TO e demand for goods of the character ; gs of New York, is that it has reached | the government the latest Budget 
APPLICATIO and quality of those manufactured or Reduced the unanimous opinion that it is well | Policy. 
dealt in, the keenness of the compe-| Commons Does Not. Take within the capacity of Germany— 


THE HEAD OFFICE 


ding Out What the Cus- 
dapoonl Wants is Very 

Important 

I remember seeing a recipe for rab- 


tition to be faced, the overhead in 
relation to the volume of business 
done, etc. The antecedents of the in- 
dividual or concern should be inves- 
tigated: as fully as possible, as the 
moral risk and record of success or 
failure are most important considera- 
tions indeed. With an old account 
there is perhaps one important thing 
against which it is especially neces- 
sary to guard, and that is placing too 
great reliance on familiarity with the 


Kindly to Proposal to 
Guarantee Deposits 


From Our Own Correspondent. 

OTTAWA.—The Ladner resolution 
for the protection of special savings 
accounts did not meet with an en- 
thusiastic reception in the House. 
Even some of those who most criti- 
cize the present banking system 
were rather luke warm towards the 





While, as the result of last year’s 
crop, underlying conditions as regards 
agricultural obligations are much im- 
proved and the future can now be 
faced with greater optimism, the 
actual business of the financial insti- 
tutions was actually further curtailed, 
particularly in regard to profits. It 
is not a matter for surprise, there- 
fore, to note that the net profits of 
the Weyburn Security Bank of $40,- 
270 compare with $48,427 in 1922 and 











the German government, its railroads 
and industrials—to produce an an- 
nual surplus after the modified mora- 
torium period of 2,500,000,000 gold 
marks under a tax program not in 
excess of taxation as it now exists in 
other nations, and in its recommen- 
dation that the German currency 
shall be stabilized through a loan of 
800,000,000 gold marks thus starting 
the machinery of reparation pay- 
ments and offering the world an 


What are the reasons? 

THE POST, as older readers know, 
has been pointing out for some years 
that many business leaders misun- 
derstood public opinion, that they 
failed to realize that the attitude of 
a few men, a few concerns and a few 
who assumed to speak for national 
business associations were really 
misrepresenting them and creating 
Fragen and, finally, preju- 
dices that would inevitably iead to 
attacks on business, unjust taxations 


old cook book which | affairs of the customer and on the | proposal, and it was. talked out. : : o ‘ 
es ” “first catch your rabbit.” In| fact that the business has been satis- @ purposes of the resolution Sividend rate go 1% to 6% i nan: ee, seen that ail clase ant joss ions 
an —_ es raae -* = past. — should = ro oct ot Aap . —— the second half of the year reduced y NEW YORK FUNDS were really sympathetic to and 
ntial is your | member that a complete review an I : y for the imme- : td 3 : 
oe. Having caught him, the | overhauling of an Soha at least | diate protection of the savings of feu aeeTis ‘I ae oo High Low stig Low varie = . as a couple of- 
next is to find out exactly what | once a year is necessary, and take | the great masses of citizens; second, circulation took $6 656 " and $4,001 Apr. 10 2 1-32 1 3-4 2 118-16 | years ago by the president of one of 
he wants. Failure in this latter re-| nothing for granted. Losses are ex-| to re-establish the confidence of the| was written off fixtures leaving a|Apr. 11 181-32 1 3-4 2 2, the large inhernabiouat corporations 
is responsible for the troubles | perienced in old accounts more often | people generally in the banking in- balance of $15,108 as compared with |APr 12 2 181-82 21-16 2 1-382/with extensive financial TP edustrial - 
Teak a manager, to say nothing of | than in new ones, and are usually | stitutions; third, to make possible $16,979 bought forward. Following | 4?" 14 2 1-16 2 21-4 2 1-8 |and shipping interests, who served 
. yasted time and annoyance to|due to some development which has| the continuance of smaller banks in : . “s Sl Apr. 15 2 3-64 2 1-82 25-16 2 1-4 : f the 
much wes redit officers of the | been overlooked in the manager’s an-| competition with the larger ones; a a Apr. 16 2 3-16 2 8-32 27-16 2 5-16) (me Jee D anch. when he said that 
customers and to ¢ eetha nh deamination nt "tke can] Santa: to alee aa te oes 1928 1922 1921 STERLING, FRANCS AND LIRE — ——— when ey — ae 
nok ving heard the customer’s story | count. You may wonder what all this | savings into government Sela, gov- Net ceaeee pert waa Mienee Spend Demand pean d ‘penepinae aoe eh leiie a quactae of 
of his requirements, the manager has to do with my subject, but on the | ernment savings, and long-term in- ? at : ; Apr. 10 4.33% “6.96 442% a century behind the times in their : 
remember that a would-be| thoroughness with which this work | vestments and to encourage the plac- $57,249 $64,571 $60,934/ Apr. 11 .. 433% 6.01% 4.42% attitude towards their customers and 
borrower for one reason or another | is done depends not only the strength| ing of the people’s savings in the} Dividends .. .. 31,474 36,719 36,719|Apr. 12 .. 4.33 3-16 604 4.48 |the public generally. 
not tell all that is in his mind] of the foundation on which the ap-| chartered banks, and thus assist in-| Bk. fixtures .. 4,001 3,240 38,782| Apr. 14 .. .. 434% 6.14 446% Finally we have confirmation of the 
op even aay not know himself exactly | plication must rest but also the qual- | dustry. Tax on circ. .. 6,666 17,683 4,289/Apr. 15 .. 4.3411-166.20 4.44% ‘fmpaaieh views and soundness of the 
what he does want. He should there- | i Mr. Ladner’s proposal was that| Balance .... .. 16108 16,979 16,164) Apr. 16 .. .. 434% 624 440% | Wreatern attitude in an editorial in the 


consider the proposal 


y and effectiveness of the materials 
which it is built and the durability 


savings accounts up to a limit -of 














oO + ° 1, ° : 
jar light of his knowledge both of | of the whole structure. $3,000 should be protected under a Ea "e Ores wee Northern Life Opening ae Se Cecio 
his customer’s business and of the Statement principle of insurance somewhat The Saletan ‘sheet shows an in- Offi i Q bec Ci the objection of thousands of Canadians . 
principles of bankin and see whether} 7. statement should be similar to that relating to the pro- . f $49,000 in nt loans and sce in Wwe ity to the policy of tariff protection, is not 
the proposition should meet the needs | piv smalvred and ite weak points | tection of bank notes. He contended | ‘Te#se Samael S9K000 for Bente so much the vesalt ef geetectia Gane 
of the customer’s situation and ahd the exvent of th ef risk aa aontall that if the bank notes which at any ther tg Barone yom the cieraed bank| 4 ONTRRAL.Officlae ot i antagonism to that policy, but is the 
whether it is ee — should be thoughtfully considered. It thee heen ke ee act. Bank balances in Canada and| Northern Life were i Chisbee this pone Pie: Be ye ay ~ cout bana 
ad ; ly aie : in- | 18, 00d idea to go over one’s an-| by the banks of the country a ¥ | abroad were considerably decreased. | yee opening a branch office in that | Canadian manufacturers. The more — 
nee xe ie eek If there — aes after _ ee has | well protected, then parliament, in ro plas Stone han decan aun city. The Montreal branch has progressive and unselfish manufactu rers 

ee A en set up on e bank's forms, : . of over ’ ize this. nfortunately, ‘or 
points which are not clear, | which I think you will find are especi- face of the experiences of the past, | vore down by about $270,000. Follow-|™0ved, to larger quarters on the| fe tives and for Cnanden te majority _ 


as to the purpose of the 


bi 


be done as tactfully as possible, but 
where it is found that the customer 
is showing signs of restiveness or 
irritation, this should be taken not as 
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Grant Hibbert. who has been teller] N 


in the Bank of Montreal at Mount For- 
rest for several months, has been trans- 


has a right to protect the average 


ae Scotia.—Barrington St., Halifax, 


Provinciale.—Pont Viau, Que. (sub- 
branch). 





ing are comparative figures: 

















WASHINGTON. — Sharp criticism 
of the present system of branch bank- 
ing in the United States, which is 


ground floor of one of the city’s big 











Total, East . .$223,966.852 $209,750,210 
Western Cities 

Apr. 12. 1998 Apr. 10. 1924 

716.092 752.599 


of our manufacturers have pursued a 








NATIONAL BRICK 


Following a meeting at Montreal of 
the board of directors of the National 


permissible under present laws, was 
@ reason to cease questioning but|ferred to Kitchener—The Telescope,| Imperial—Phippen, Sask. (sub- indulged in by eure M. Dawes. Con- Fort William . 08 ccs ee ee ee oe — - 
rather indicating the need for | Walkerton. branch); Traynor, Sask. (sub-branch); Winnipeg .. 40,829. 32,506. ecretary _ 

Se . eee Waterhole, Alta.; Winnipeg. Man., Port-| ‘Toller of the Currency. in a discus-|Rrandon.. .. .. 506.188 | 487419| tice to the press: “The board of di- — 
greater caution. In such cases it has W. G. Scott. former manager of the} age and Colony; Yorkton, Sask.; Cross-| Sion of the McFadden bill before the | Regina 3.397.440 2,854.265| rectors decided, in view of the earnings 
wary etten tronepired that the would- c of Har ilt . taff, and a member | field, Alta. . , : House Committee on Banking and | Moose Jaw 1,148.517 983.499 | of the company and very much 
be borrower had excellent reasons | Bank of Hamilton stal, ; : ; Mi Currency, which proposes certain | Saskatoon 1,481.147 —1,598.279 | financial position during the past two 

of the Bank of Commerce, Port Col Union.—Benito, Man.; Brule ines, y. Dp nf, 

from his standpoint for wishing not borne, staff since the amalgamation. has| Alta.; Palmer, Sask.; Piapot, Sask. changes in the Federal Reserve Act | Prince Albert 367 002 su1.nes rg Phe sree a di nee - . vl 
scenes, Homer fie ue Sn nate he et a andthe Feperl ewe onring om the [Eaherien 0008 TAR ay ceiaty Satna Pee 
tioning should not be overdone, and | branch.—Standard, St. Catharines. TO CHANGE LIEN CLAUSE | activities of national banks. Cetenes, - - Sey caanait | cronps uteck, tc be cela a 
one should be careful to avoid ques- wale ie OTTAWA.—It is expected that the} “If the present trend of branch Medicine Hat “s 384.768 306.951 | to shareholders of record July 81. 
tions which are merely trivial _and Members of the Port Arthur Clearing | hndget resolutions will include a pro- | banking should continue for even &@lwow W'minster 601.518 649.877| ‘The company reports that business 
annoying. : : House Association met at luncheon re-| 11.51 to meet the objections whigh| brief period longer without restrictive | vancouver .. .. 14.520.2236 14.578.211| looks very promising for this year, and 

If a new account is being offered | cently, and presented M. E. Snowden,| 13.0 been raised in connection with | or remedial action. the national bank-| victoria... 1,970,960 1,922,880] its sales to date show a good increase 


one, it is verv necessary to consider 
whether the business has been suc- 
cessful and whether conditions are 


who is leaving the Bank of Commerce 
for the Winnipeg office, with a club 
bag.—Globe, Toronto. 


the operation of government liens 
on income for purposes of taxation. 


ing system will be destroyed,” the 
Controller said. 


Total, West .. $75,141,021 $68.321,244 


over the corresponding period last 


} year.” 


Return of the Chartered Banks of the Dominion of Canada, Feb. 29, 1924 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 
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who sold it chuckled at the thought 
that he had gotten the last cent out 
of that wood that anyone ever woulc 
get. Barnjum made a million dollars 





THE FINANCIAL POST 


Frank Barnjum is Canada’s 
Most Practical Propagandist 






Canadians. Would it not be good Ei 
ness for the banks and also the coun 

to try to repatriate some of these | 
bankers? They would bring added ex-. 
pees and many new ideas that wo 





by the minister’s representative 
would have had at the time. Whether 
the bank was solvent or not would 


































i Member Audit Bureau of Circulations. 





: CLEAN. | have made no difference, the mere : t a 
President—JOHN ae eA CNTER: tact thnk am fervestiqntion bed been out of that township. He made oa e of benefit to the Canadian banks. | 
RUTLEDGE. esti . : s,q|out of many more acres of timber! Quite a number who have been success. 
Sonor 5. Oe ON. considered necessary would have been| Three Years Ago he Gave up Business to Devote His Energies |isnd. He bought and sold. He was| fut here would not leave this beautiful 
weekly newspaper, presenting in a pop-| sufficient to have forced an insti- to Task of Arousing Canadians to the National convinced that timberlands must con-| -limate but there are a great many who - 





tinue to enhance in value as desirable] if they could be sure of a respectable 





respecting | tution of the size of the Home Bank Danger of Disappearing Forests 









A 
- favestments and financial affairs in Canada. ood t d_ his| livi ld fer to li der th 
r to | out of business, and the other banks i cy w lots were cut over, an is| living would prefer ve under the | 
mislead or wich da docs not ‘conform mm to busi would have been accused of knifing By FLOYD 8, CHALMERS. Judgment mee contieaaed = ee aan aatienie eer ed country Seq 
ness integrity, is declined. Acceptance Tha ent on. ; : ; 
advertising will not deter the editorial depart- | ® possible rival. t the Home Bank Who is Frank J. D. Barnjum? Who a acre then could not be bought for|, There ate Canadians in nearly every 
ment from making such comments as the| was considered solvent by the others in. this.-meam Whe fo seveiuals S15 an acre now. And most of i is bank hare and neariy. ail.< have ae are 
' situation may suggest. i = ° : : ° - . oing well a . 
up to the time of suspension is evi-| devoting a life and a fortune still rising in value. Barnjum points|that are not. already officials have 






denced by their continuing to buy a movement that is purely out that good timber lands in Ger-| greater opportunities for advancement 
as they come in closer contact with the 


to 
for the benefit of the Canadian people, 






paid advertising unless marked “Advertise-| foreign funds from it. In fact it is many bring at least $50 an acre. 
Silica Siete min teleen stated that banks both in Canada|whose name has appeared more often Timber is Really Cheap ane — a chance to 





“There is nothing in the whole 
i| wide world that sells so much below 
its replacement value as timber,” says 
i|Barnjum. When one considers that 
i}even with modern forestry methods it 
is practically impossible to replace an 
acre of timber land to sell at a profit 
it will be realized that Mr. Barnjum 
iiis right. 

He bought and sold, as we have 
seen, many acres of timber lands in 
the State of Maine, in New Bruns- 


in Canadian newspapers recently than 
that of the Prince of Wales; who 
makes editors willingly give up full 
pages for his propaganda? _— 

his is what he is not; he is not an 
eminent Scandinavian timber expert, 
as he was called by one of the Cana. 
dian papers not long ago; he is not 
an agent of any one or any group; he 
is not a crank. He is simply this: 
A Canadian-born business man who 
saw that Canadians' fiddled while 


and the United States hold a consid- 
erable sum in sterling bills purchased 
by them a few days before the sus- 
pension. 


Yours truly, 
“Canadian.” 
Long Beach, Cal., April 7, 1924. 


Hugo Stinnes, Germany’s wealthiest 
citizen and the dominant force in Ger- 
many’s post-war industry, is dead. His 
name cropped up from time to time be- 
fore and during the war as a factor in 
the steel and coal industries, but his 










LOSING EXPORT TRADE 
AN IMPORTER in Glasgow has 

written Canadian Grocer with a 
mild complaint about the methods 
used by some Canadian firms in quot- 
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148-153 University Avenue, Toronto. : 
ing on export goods. One Ontario | thej forests burned—or  were|} " : n 
Building, F. S. Chal- eir ores u 
eT IEEE til ie iection ‘tite | firm, for instance, was stated to have slashed down and dragged across the ea ie ot the enhanen rise to first rank of German capitalists 
op OrTON, 14 OH sews Paiaing:| quoted their product in “dollars per| borderline to fill the maw of Amer oa haber exports That he tp to-day] fiitatite tnd’a aealoset fol Soe 
CHICAGO, Room 1004, 168 North Michigan dozen f.o.b. the factory, Ontario. can paper coreg syn — * advocating, he bought a partnership|tics came suddenly and unexpectedly. 
poepreee: T BRITAIN— res| This information, so the writer cided to devote his life to the work |} Hiin the Macleod Pulp and Paper Com-| Hugo Stinnes can be characterized as 
hc. a a ear — states, was of no use to him as whole-|°f awakening Canadians to a sense l|pany of Nova Scotia. This is a small] man who grew strong because he knew 
es ; "in Gl abet pats i £ of their responsibilities towards this l|Sompany as output goes but its water|how to appraise economic relationships. 
tement sub- salers in Glasgow wanted to buy cif. greatest of their national assets. . d ti en holdi He began as the owner of coal and iron 
mit is the sworn finding of the Audit Bureau | Glasgow in British currency. Other-|" How he got into the campaign ores vf B -_ a Sana eek aes mines, entered the electric field to sup- 
of entation, o ses 1 ag rs ant wise it would be impossible for them | originally is the subject of much a aidan geod at — eo n . = pertd ply the mines —_ cossiiuntes es = 
Can: paper iting its | to calculate what the total cost would | speculation and Dame Rumor tells FRANK J. D. : x ilesized aaeaitih an ae vouten, is en es ae a hoa 2 
cireuletion to the A.B.C. Inspection. be. This put the Glasgow importer|that he had personal interests to ad- this. eines i ee iconsne the laccest ownen 
Panoter rane cn ee TEE in . —< oa — pero ona ee ee Francis Barnham, a man of impor-| That $150,000 that he has spent in of inland peta craft and shipbalider 
ess e whole- ’ : Statn ¢ m ° is seemin unrelate 
ANY CANADIAN FINANCIAL PAPER not do any busin Mr. Barnjum back in the early days tance in Britain in 1500 and some-jthree years on forestry work; where or oo aoe Saute: in whith 






has it gone? Practically all of it has 
gone into propaganda for an em- 
bargo on exports of pulpwood. Barn- 
jum is shrewd. The embargo on pulp- 
wood is hardly even the first step in 


thing; that explodes the story that 
Barnjum is a Scandinavian, a story 
that probably had its inception in the 
conjunction of circumstances that he 
is a forestry man and his name ends 


sale trade there, and Canada lost an 
opportunity to sell some more goods 
for export. 

His point is well taken, according 
to other members of the trade here. 


last year he gained an important influ- “ed 
ence, and he then bought a string of — ~]| 
newspapers to consume the paper pro= = | 
duce. And having capitalized the value a 
of relationships, he crowned his insight 
with a recognition of the part poli 





of his campaign there can be no 
doubt that now he has no other ob- 
ject than the public interest. He got 
into this campaign, and once in found 
he just naturally fitted into it. 





TORONTO, APRIL 18, 1924 
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F THE boy has a chance, there will : ss in “jum.” He is Canadian born, a|jhis campaign to save Canada’s for- pi p : 
: less disgruntled osen. In these When a foreign ae b oeeaeae A Big Timber Agent Montreal product. But before welests, but Barnjum is out to get one| Plays, and joined the business man’s Martin, president, 
days of radical though i oe ae pees De. wen A few years ago, Mr. Barnjum was] leave the question of names, let us|reform at a time. And he sees the| Party in the Reichstag. secretary-treasure: 

ays ought and disturb-| ;now the laid-down cost at his port y £0, : s~ 6 *: : : : It is the record of a logical develop- 

ing propaganda, the educati of ee POFt a busy buyer and seller of timber] reveal the secret of the cryptic “J. D.” | value of focussing public attention on ment to the ultimate step. Herr Stinnes Porcupine Swi 
youth, and particularly those one are th ee as ane ~— oo lands, and a man who-had in a life- = full oe ge = ae oe proposition — _—_ did not enter politics to add the Ger- was ‘granted, a. 

. ; eé quotation 1.0.b. the po 18 side | ¢; f sh business activity built} Barnjum, the Dixie also being thejin blindly booming generalities. s State to his multiple enterprises, on 
under-privileged, is an important fac-| in order that he may. arrive any- ee eS ee” name of an ancestor who made ajhe himself expresses it: “I am a but. secahes ‘ne ‘felt the nset of safe- , ee ae . Or 


up a substantial fortune. To-day he 





small niche for himself in Britain’s|strong believer in concentrating on| guarding the prerogatives of modern 
















tor in maintaining stable social con-| where near the proper quotation to]is still a man of great wealth, and 
ditions. This is appreciated by such | the trade in his own country. half owner of one not the important | hal! of history. some one reform, and, while I have Sermon, senna es tness Se reference to the 
far-sighted industria] leaders as Pres- pulp mills of oe ant eee ot Started as an Office Boy in ro sight of anything iy =r on Sedividualists in the axtvemne deni sumption is i 
oS nadi 450,000 acres of timber lands that are . y way conserve our forests, eee an 5 
ee ” om carey eee BEING FAIR TO PUBLIC held outright and in fee simple. But}, Frank Barnjum ang 8 — his | have featured the reform that I felt exets Seer Irving, in the Now 33m er — 
in the cstablishment of the farm for SERVANTS . he has shed business entirely. He ao ee a 0 ee y are would give the quickest measure of| It is told of Herr Stinnes that he was UNIO 
: i le beli seldom visits his pulp plant. His time | °C Droxkerage house on St. Francois | relief, and without the expenditure] one of the few who early foresaw Ger- a 
under-privileged boys at Shawbridge,| [T IS easier to make people believe | § : Xavier Street in Montreal. He started ’ : : i K. B., Regina. 
Quebec . , I evil than One public ser-|i§ 100 per cent. given over to the task ait at Be. and: bbe salary was fifty 8 Remar = ao money— mate eee ee ee me s report on | 
. good. x ; > . ’ i revolution and acknow e 
he has set out for himself. Every He worked hard, and we nt Roar ia ges: Sampet  ey nature of the labor orebien. The so- of the Union Tru 





vant proves false to his trust and dollars a year. unmanufactured wood.” ot thinking of w 






thing in connection with his work of called Arbeitsgemeinschaften, or co- 3 































Ontario is to have a similarly or-|-: c 

. : : for long hours, and had almost H f as : 
cheat & _ | immediately the talk of a great mass| ,+ousing interest and action for for- bs ere are some of Frank Barnjum’s ‘ nati - ment and saving 
ville. This et wat seve the ta of people that they are all “tarred | estry conpureuiion has been done with eee ng gmageres ; — x Spm works towards saving Canadian for- ieee, salen eaee boas ait ym a accumulative & 
Tas cat ot Shen elniial with the same brush”—that all are|thoroughness. Nothing was done the b oo ‘ a real jo h eee ‘it ests for Canadians: He awarded 28] the war, are declared to be the children Would you kindly 
t - Seen te making a rake-off from the public|more deliberately nor more thor- _ — eee —_e at en . os $5.000 prize and other large cash| of Herr Stinnes’ genius. on this investmer 
So eshqnggpeapg er Ferguson is/ funds and that only those who are|uughly than the drawing up of his ‘ted to B Fos He oe hal the prizes for the best essay on how to A Friend of Labor We would con: 
clubs and the patronage of business| i, \.ry unjust to hundreds of high-| Mr. Barnjum did one thing when aang é buying and se ling hile | Worm. He awarded a $2,000 prize for| colleagues as a cordial friend of labor, Company provid 
men such as has been accorded the ipl head ki ffi. | he started this work that has not beer piles tor tanning purposes, and while lessays on why Canada should prohibit| who recognized their needs and under- safeguard be 
Shawbridge school by Mr. Beatty. princip ed, loy. » hard-working 0 recorded but which is worthy of men scouting around New England for/the export of unmanufactured wood | stood their problems in a peculiar de- a vestment of this 

as “ ' jets ‘ cials who in positions of trust dis- tion. He divided his personal for- hemlock hea he ran across a bank- He had these printed in large quan-| gree since, as a young man, he worked oe is in good 

6 @ meeting Of representatives 0 charge the business of the country]; ne in two parts. .From one part he rupt stock farm. He bought the|tities and saw that copies of all the| side by side with the miners. Sf 

business organizations in Toronto,| with meticulous care and who make set.aside enough to meet all possible farm—he was about twenty or so essays on the pulpwood question got From the social standpoint Herr Se aoe 
this week, Premier Ferguson de-| possible our democratic system of| claims that any of his associates o1 then—and ee > the] into the hands of every parliamentar. eee solution of SS sy SHAREHO 
government. The discovery of one| relatives might possibly have upon|%™e4* force of advertising to selllian. He has given large cash prizes] ously granted wage advances without Investor, Hamil 






horses. Consider that this was 
nearly forty years ago and you wii 
realize how far in advance of the time 
Barnjum was then. But advertising 
sold horses. Horses made Barnjum 
$25,000 in three years, and he had the 
nucleus of his fortune. 






clared that “we cannot legislate 
boys into righteousness” and 
asked the help of the business 
community. Mr. Beatty endorsed this 
plea, emphasizing that “we cannot 
absolve ourselves from the responsi- 
bility that the maintenance of know- 


federal or provit 
that a list of the 
ficials of any corp 
in Canada or On 
inspection by pre 
others interested’ 


to foresters for good work in their 
districts. He gives an annual dinner 
to foresters, and has provided that 
the dinner shall be made a regular 
affair even after his death. when it 
is to be given by his son. He has had 
letters on forest matters printed in 


quibble, and then added the increase to 
price and unloaded it on the consumer. 

At eighteen he attended a mining 
school at Dortmund, and later a mining 
academy at Klausehal, working between 
times as an inspector and foreman for 
his father. When his father died, 
though Hugo ‘had an older brother, his 





him. The other part he has dedicated 
to the work of saving Canada’s for- 
ests. In the nast three years he has 
spent $150,000 on his work, in prizes 
for essays, in printing books, in multi- 
graphing letters to the press, and to 
parliamentarians; in secretarial ex- 





dishonest public servant should not 
be taken to indicate that all are dis- 
honest; it should be taken to indi- 
cate that the ninety and nine are 
true to the trusts imposed on them. 

Public servants are not highly paid. 













ledge and intelligence among the} Many of them are perhaps paid more ° | 2 fn dled Beco Build hundred +d — 
penses; in traveling; in similar work mes a Dullder undreds of newspapers. mother petitioned th t to de a ach 
people as a whole must be kept at the | than they are worth but there are|to reform Canada’s state of mind to-| The stock farm off his hands Barn- Mr. Barnjum’s Program Rage. ot a ro that oan legally ad- 27 a, ¢ hold 
highest point if unstable, eae others, who form the back-bone of were a great economic asset, And| jum went into building in Boston andj That the emhargo.on the export of — ba ery tition that her Ontario all: onan 
i i i i ° s e deciare n e pe on a 
tendencies are not to be developed in| the public service, who are but lightly | Mr. Barnjum has been getting under} later back in Montreal. All of thic|/unmanufactured wood is onlv the son had shown such ceeepiiondl man- within the one 






first step in his program is seen by a 


helped to add to his little pile of 
consideration of his forest program 


way like a locomotive; rather slow at 
riches, and, looking for a profitable 


first, but working up to a great burst agerial talent and had so much ¢ 


rewarded for the splendid work they : 
ence that he was the most suited to — 





the community.” 
partment each y 






























































If show to the newer gener-| 40. Were it not for them the public e 
tein that “hag hope of the cesainel service would not only be less effi-|°f sustained speed. Hie is the greatest | outlet for the surplus, he decided to|for Canada. Tt is as follows: take his father’s place. This unique list of all share 
on : ; + ie | propagandist Canada has ever turned| round out his building operations by| (1) Prohibit the export of unmanufae-| plea was granted, and Herr Stinnes was 
: cient even than it is, it would break : saat ; e-}P granted, and While it is 
lies in individual effort and individual d alia ition- Sone te loyal | °U* and has an amazing facility for| building a saw mill to make his own tured wood. one of the few Germans who attained blic, th a, 
success and that there are ee. amit he oe oes a cocsving * press and the public} lumber. (2) cf anne hod crown lands one- his {majority without having to ee e - oe 
m. One re h : . eby matically making | until he was twenty-one years o ged. 
ities for all, the ore net salaries they are paid; their zeal is| undeniable worth of his ee the] He went up to the State of Maine, a market in Canada for all fee land] Young Stinnes himself neted 0s gets at the departme: 
trouble makers can be very largely binsed he belief that th . hunted out a weather-beaten old tim- and farmers’ wood, as we export| eral manager of all his mother’s mines liament Building 
defeated. Mr. Beatty and those who sed upon the ef that they are He likes Publicity for his cause.|ber cruiser and a horse, and went out half as much as our mills use; with only superintendents under him. Under the pre 
ete bins are doing a very imper- doing something for the public good.|and perhaps a little for himself. and| to look over some trees. What he did| (3) Withdraw all forested land from “ a Teal. reese 
aes ead: Those who thoughtlessly class them a where to get it and how to|not know about trees was everything (4) eoeements ti a inet cae ‘Slane Ste ‘tree instal shareholders of : 
with the occasional grafters whose 4 there was t . The ti unting and camping in 7 : 
eibibdeaigiens depredations are Siniehs to light do Barnjum is a descendant of Sir ware. A “him at smaller — (5) Ue — during dry periods: Steet adteoating tie oe eae fieisie ; tn exte 
HOME BANK PRESSURE them a serious injustice. Such reck- -_ If et “— only oon ia winter ee burning during began so extend the horizon of his a would: taedied . 
less talk may do more than anythin t was nearly twice what the treatlvy increased appropriati vities. e bought steel mills departm s 
MDERS: of Pariamest these else to “ah the fine morale ra TYPICAL OF BARNJUM should have brought. But he got the for all forestry and entomological canal and river shipping. He bough out on the contiden 
days are being subjected to aj" °°.” conmnnclonvstl old timber cruiser to count thhe trees departments and schools of for-| large Oe See ~ * could ty ela do not like to 
variation of the chain letter nuisance F on an acre. The estimate was about Anry and the Canadian Forestry into uaa ore shi rae ay ee made known. 





A unique step has been taken 8 
by Frank J. D. Barnjum in en- ae tee 
gaging Otto Schierbeck, formerly 
chief forester of Price Bros. & 
Co., Quebec, as a public forester 
for Nova Scotia, the cost being 
borne by Mr. Barnjum. The prov- 
ince of Nova Scotia has no 
“Provincial Forester,” and Mr. 
Schierbeck, although privately en- 
gaged, will do his utmost to ful- 
fil the functions of a public ser- 
vant. 

Mr. Schierbeck, who is a Dane, 
was the winner of Mr. Barnjum’s 
$5,000 prize, which was open to 


i insect ento- 
mologists are just as essential to- 
day as foresters, we must have both 
for the future. The insect peril is 
running neck and neck with the 
forest fire menace in the destruc- 
tion of our forests. 

Permanent force of trained fire 
rangers; 

Electrification of all 

through forested country. 

That is his nolicy. It is based upon 
an ideal. When I started to write 
this story about Mr. Barnjum I in- 
tended to quote that little poem of 
Joyce Kilmer’s that begins: 





MONTREA 
Banker, Simcoe 
you comment on 
ways and Power 
be glad if you w 
you feel that th 
likely to affect 
issue of bonds. — 


We do not fee! 


200. 

“And how long does it take to grow 
trees like these?” was Barnjum’s 
next question. 

“Oh, some of them fifty years; 
some of them more; a lot of them are 
two hundred and fifty years old,” his 
guide told him. 

Barnjum proceeded as deliberately 
as his excitement would allow. 

“Let me get this straight,” he said 
“Can I buy two hundred trees that 
have taken anywhere from fifty to 
two hundred and fifty years to grow 


Rhine, Wesel, Oder and Elbe, and, via 
inland waterways, reached Hamburg and 
Bremen, where he invested heavily in 
ocean shipping companies. 

From this his interests spread to ship- 
building, and he bought large holdings 
in shipyards both at Hamburg and 
Bremen. Before entering the ae oo 
field he purchased the controlling inter- 
est in a company owning the Hotel 
Esplanade in Berlin and Hamburg. Re- 
ports placed the number of newspapers 
under his control as being. sixty. 

Herr Stinnes was renowned for his 
lack of passion and of idiosyncrasies. 

















in regard to the Home Bank, in order 
to force them, if possible, to pass 
legislation authorizing the Govern- 
ment to reimburse depositors in that 
ill-fated and mismanaged institution. 
The public announcements of the 
various committees, of course, put 
their claims for consideration on 
what they assume are legitimate 
grounds, but the mass of private let- 
ter writers do not bother their heads 
about that, they simply put it up to 
















EDITORIAL NOTES 


THE postal employees have wisely 
decided not to go on*strike. They 
have shown a desire to be fair to the 
public and this is another argument 
for a prompt and considerate hand- 
ling of their case at Ottawa. 

. eee 

ONE hundred dollars a day and 
expenses is the value put upon her 
services as a socialist advocate by 
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(8) railroads 
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the members to vote to reimburse : 
Kate O’Hare, who has been winning world competition, for the best , , He was characterized as a friendly, 
them or suffer at the next election.| notoriety in the United States; To-|| method iz semenniing and com- || £°r,0ne dollar?’ ; htm a ksi’ e ee straight ahead human being, with the. ye 
Some do not threaten quite so batting th The guide assured him that was the ; seveny G8 & tree. remarkable gift of coming to the point Ps 
ronto May Day organizers have de- g the spruce budworm, The closing lines . we gee ang P 
Juntl y y org case. 4 , you will remem 
bluntly, but that is the substance of! -ideq not to pay the price. That|| ®t, beetle and borer. This ae se eg .__ | ber, are: and making swift decision. 4 
their letters. th 5 b i treatise was printed and given : Let’s go back,” said Barnjum. Poems are made by fools lik : 6 “UA 
ere are many agitators abroad is/| free distribution by Mr. Barnjum. || “You donot have to tell me any more.| Bot onle Gon ien ane ee me PERSONAL 6 
One can hardly blame those who| hardly to be wondered at if they can Mr. Barnjum intends starting ||I am sold.” sere Te eae unke © tree. re 
lost so heavily in that failure for | market their efforts at $100 a day. a nursery at-Annapolis Royal im- Barnjum was indeed sold Even|B ae cin , on twelve Hines Mr 4 ON Gor 
trying to recover, and in using every ae: 6 mediately under the direction of when the news that he had paid a Salute: the ‘aan ea ove yas ie A. ere ae jenna ae > G , 
argument in their power, but the} NOVA SCOTIA, drawing about $6,- . ee, for the benefit of dollar an acre for timber lands got|tended -a dinner Mr. Sarnie at- and “ct =s ‘firm ef iaveel ong 
question is one which should be de-| 000,000 annually from tourists, looks Nova Scotia ee around, and he was laughed at. he/to Canadian foresters. A - the bankers in Montreal. Mr. Aitken re- *s 
core on = a Much is made | rather jealously at Quebec drawing 2. 86° a = i teen es = whole|back of his menu card he had “ed contly wnebaasd a seat “a re : — trea 
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April Bond List 


The last Dominion and Provincial issues have 
now been almost completely absorbed and indications 
point to the fact that in the event of the usual heavy 
spring buying taking place, a scarcity of high grade 
securities is certain to occur. 


We recommend the wide range of bonds de- 
scribed in our April Bond List, and suggest that they 
are worthy of your immediate consideration. 


We would be pleased to forward 
a copy upon request 


Gairdner, Clarke & Co. 


Dominion Express Bldg. 
Montreal 


We own and offer 
$292,000 
City of Hull, Quebec 
23 year 5%% Bonds, due Ist May, 1947 
Price 102.64 and Interest to Yield 5.30% 
Denominatio.: $1,000. Interest May and November. 


Circular giving complete details matled on request. 
Orders may be telegraphed at our expense. 


Municipal ankers (crporation | 


54 King Street, East. Toronto 


a ese 
Fire, Automobile, Accident Liability, Etc. 
Intelligent Advisory Service 
OSLER, HAMMOND & NANTON 


| Canadian Pacific Railway Company 
5% Collateral Trust Gold Bonds 
tin aea ete 
payable at the bank { Montreal in Montreal 
Price 98.85 and Interest, to yield about 5.15% 
OSLER & HAMMOND 
Members: Toronte Steck Exchange; Montreal Stock Exchange. 
21 Jordan Street 


AT YOUR SERVICE— 
OUR OFFICES AT 
Montreal Halifax 
Moncton London St. "s, Nfid. 
Toronto Sydney ke 


you are a client of ours or not any of these offices will 
supply you with any desired financial inf on request. 


JOHNSTON “* WARD 


14 King Street East, Toronto, Ont, 


: § Montreal Stock Exchange Direct Wire 
aiden, { Toronto Stock Exchange Connections 


Harold A. Tubby & Company Limited 
. Investment Bankers 
Government, Municipal & Corporation Bonds 


Correspondence solicited 


PARIS BLDG. WINNIPEG 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNT 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 


TORONTO 


For those interested in the markets 
our latest quarterly market review 
is now ready for distribution. 


It comprises an analysis of a number of leading 
stocks, comment on the underlying conditions 
of particular industries, and an accurate record, 
for the first quarter, of stock » which in- 
cludes quotations on unlisted securities.’ 


Ask us for your copy. 


STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
2nd Floor—Reford Building 
BAY AND WELLINGTON STREETS 
HAMILTON TORONTO 


BRANTFO 


KITCHENER 


sr Ce Co ep Oe aT Ke 
4 x2 oer te cae Toe Rt 


SF PEE ae ae oe 
os ei or a 


« 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


ARE BANKS DOING 
LARGER SHARE OF 
BOND BUSINESS? 


Appear Frequently Now as 
Purchasers and Syndicate 
Members 


Outstanding in the week’s develo 
ments in financial circles was the 
offering of a Canadian Pacific Rail- 
way bond issue to Canadian investors. 
The railway has become such an 
established factor in the life of the 
country that its bonds sell practi- 
cally on the same basis as Dominion 
Government issues. In addition to 
the C.P.R. issue one provincial issue 
and several of municipalities were 
sold during the week at much the 
same price levels as have prevailed 
for several weeks. There are indi- 
cations that considerable financing 
will be done by municipalities in the 
near future. ; 

New issues are meeting with a 
good reception from investors but 
there is no evidence of any strong 
demand which would push prices to 
higher levels. May is usually a 
month when much money is avail- 
able for re-investment and it is ex- 
pected that a more active demand 
will develop. 

Some comment has been made on 
the part which the banks are play- 
ing in the bond field. It is pointed 
out that no less than seven provin- 
cial, municipal and corporation issues 
have been | per eg by banks or 
syndicates of which banks were mem- 
bers, in the past three weeks. In the 
United States the banks ca on a 
big bond business, but in nada 
there has been some feeling against 
such a development. Following the 
Victory Loan campaigns many branch 
bank managers sold bonds privately. 
Some of the banks have now installed 
bond departments and there appears 
to be a larger share of bond busi- 
ness being done through this source. 


Canadian Pacific Bonds 

The C.P.R. issue consisted of $12,- 
000,000 of 10-year 5 per cent. col- 
lateral trust gold bonds, which are 
being offered by a syndicate com- 
posed of the Bank of Montreal, the 
Royal Bank of Canada, the Canadian 
Bank of Commerce, the National City 
Company, Wood, Gundy & Company, 
Dominion Securities Corporation, and 
A. E. Ames & Company, at 98.85, 
yielding investors 5.15 per cent. 


Buy Saskatchewan Bonds 


An issue of $2,000,000 20-year 5 
per cent. bonds was awarded by the 
Province of Saskatchewan on a bid 
of 95.879 to a syndicate composed of 
Dominion Securities Corporation, 
Wood, Gundy & Company and A. E. 
Ames & Company. The cost basis to 
the provinceis 5.384 per cent. The 
bids were: 

Dominion Securities Corp., Wood, 

Gundy & Co., A. E. Ames & Co. 95.879 
Matthews & Co., R. A. Daly & 

Co., McLeod, Young, Weir & 

Co., Bell, Gouinlock & Co. .... 95.15 

Award Oshawa Bonds 


Wood, Gundy & Company were 
awarded several issues of city of 
Oshawa bonds totalling $533.027 at 
95.19, a cost to the city of 5.56 per 
cent. The bonds are 20 and 30 instal- 
ments and bear interest at 5 per cent. 
The tenders were: 

Wood, Gundy & Co. .. .. . 
Rete Aen Be OB. ins oo bc. vs be 
Dominion Securities Corp. .. . 
Macneill, Graham & Co. .. .. .. 
C. H. Burgess & Co. .. .. .. .. 
Regina Sells Issue 


The city of Regina sold to Domin- 
ion Securities Corporation, $146,000 
bonds payable in Toronto. Montreal 
and Regina, at 98.13. The bonds 
bear interest at the rate of 5% per 
cent. and mature at the end of fif- 
teen, twenty and thirty years. 

The following tenders were re- 
ceived: 


Dominion Securities 

Wood, Gundy & Co. . 

A. E. Ames & Co. .. .. .. 
Mimico Bonds Awarded 


The town of Mimico awarded $146,- 
000 of 5% per cent., 20 and 30-year 
instalment bonds to C. H. Burgess & 
Company at 100.298. The tenders 
received were: 

C. H. Burgess & Co. .. .. 
McLeod. Young, Weir & Co. 
Macneill, Graham & Co. .. . 
Wood. Gundv & Co... .. .. .. 
“Matthews & Co. .. .. .. .. 
*Bain, Snowball & Co. .. .. .. 
*—On $100.000 only. 

Richmond Hill Issue 


The Sterling Bank has _ been 
awarded an issue of $95,000 5% per 
cent., 30-year instalment high school 
bonds by the town of Richmond Hill, 
at 102.21. Macneill. Graham and Co. 
submitted the high bid of 102.48, but 
it is stated the bank agreed to fin- 
ance the town for about six weeks 
without cost, brinvine their bid to 
approximately 102.80. The bids were: 
Macneill, Graham & Co. . . 102.43 
Sterling Bank .. .. .. .. .. 102.91 
C. H. Burgess & Co. .. .. .. 102.884 
Matthews & Co. .. .. .. .. .. 102,27 
Bain, Snowball & Co. .. -- 102.10 
Aird, McLeod & Co... .. .. .. 102.27 
Nesbitt, Thomson & Co. .. .. 102.04 
Bell, Gouinlock & Co. .. .. .. 101.95 
Murray & Co.... .. .. .. .. 101.58 
McLeod, Young, Weir & Co. .. 101.56 
Doherty, Easson & Co. .. .. .. 101.55 
Nominion Securities Corp. .. .. 101.521 
Municipal Bankers Corp. . . 101.501 
Housser. Wood & Co. . . «- 101.49 
Wood, Gundy & Co. .. .. .. 101.45 
W. C. Brent & Co. .. .. .. .. 101.976 
A. E. Ames & Co. .. . . 101.98 
R. A. Dalv & Co. .. .. .. .. 190778 
Gairdner, Clarke & Co. .. .. .. 100.68 
Dyment. Anderson & Co. .. .. 100.68 

Buy Port Colborne Bonds 

Dyment, Anderson & Company 
have been awarded an issue of $78,000 
of 5% per cent, 20-instalment bonds 


-» 100,098 
«+ 100.04 
- 99.27 
97.198 
102.07 
102.02 


of the town of Port Colborne at 
99.65. The bids were: 

Dyment, Anderson & Co... .. .. 99.65 
Bird, Harris & Co. .. .. .. .. 99.68 
Bell, Gouinlock & Co. .. .. .. 99.50 
Macneill, Graham & Co, .. .. .. 99.38 
Nesbitt, Thomson & Co. .. .. .. 98.62 

North Bay Sells Bonds 


Dyment, Anderson & Company 
have also purchased $76,687 of 5% 
per cent. 10 and 20-instalment bonds 
at 98.98. The tenders submitted 
were: 

Dyment, Anderson & Co. .. 
McLeod, Young, Weir & Co. .. 
C. H. Burgess & Co... .. -- 

Matthews & Co. .. .. «. - 
Wood, Gundy & Co... .. -- 
A. E. Ames & Co. .. .. - 


OFFERS OF STOCK AT 
LOW PRICES REJECTED 


Probe Into Financial Dealings 
of Former Provincial Treas- 
urer Transferred to Courts 


The investigations of the Public 
Accounts Committee of the Ontario 
Legislature in respect of alleged sec- 
ret commissions paid on Provincial 
bond flotations and bank deposits 
culminated this week in the revela- 
tions that former treasurer, Hon. 
Peter Smith, had made large deposits 
in his. private account at Stratford 
in $500 and $1,000 legals, about the 
time the transactions took place. The 
arrest of Mr. Smith on a charge of 
conspiracy to defraud is taken in fin- 
ancial circles as an evidence of a 
determination to clear up the whole 
situation. Further action in this re- 
spect will be transferred to the 
Courts. 

There is no claim that the reve- 
lations have impaired the credit of 
the province, but they have thrown 
a shadow around financial dealings 
with the Government, which bond 
men feel should be removed by a 
thorough probe. Failure to secure 
the appearance of Charles A. 
Matthews, former assistant-provin- 
cial treasurer, before the commit- 
tee and to trace the final disposition 
of other funds withdrawn from the 
Home Bank by the general manager, 
J. Cooper Mason, has been disap- 
pointing. 

The evidence of Paul R. Fleming, 
partner of Kerr, Fleming & Co., 
Toronto bond dealers, reveals the 
fact this firm offered the provincial 
treasurer £10,000 of free from suc- 
cession duty inscribed stock at 91.14. 
This stock was rejected but about 
the same time £12,400 of the issue 
was purchased. from the Provincial 
Securities Corporation at par. A 
letter was sent to the firm two 
months later offering to consider the 
purchase at the price previously 
named. No reason is given for the 
rejection of the offer when originally 
made. In June of the same year the 
Kerr. Fleming firm sold stock to the 
province at 94.78. which works out at 
approximately 82% in Toronto at 
the current rate of exchange at the 
time. This was a much lower price 
than the figure of 99 naid to the 
Browing. Harris firm only five days 
later. It is pointed out that had 
these purchases been in the hands of 
an experienced financial man such a 
wide spread in the prices paid would 
scarcely have been tolerated in any 
case, 


HIGHER EXEMPTION 
FOR EACH CHILD 


OTTAWA:—The Income War Tax 
Act is to he amended to increase from 
$300 to $590 the exemption for de- 
vendent children. This will apnlv to 
1923 income and subsequent periods. 
Other provisions will be: 

1. For making taxable profits or in- 
come of non-resident persons selling 
goods in Canada through avents or em- 
ployees or receiving rentals or royal- 
ties from sources within Canada. 

2. Authority to determine profits 
realized by: 

(a) Corporations in Canada purchas- 
ing from associated corporations in ex- 
cess of fair prices. 


.- 98.98 
98.87 
.- 98.78 
. +. 98.63 

.. 97.89 
97.04 


NEW BOND ISSUE 
RECOGNIZES HOME 
INTEREST IN C.P.R. 


Is Secured by Debenture 
Stock That is So Popular 
Abroad 


From Our Own Correspondent. 

MONTREAL. — Canadian Pacific 
Railway sold a bond issue this week 
but in doing so it did not create any 
mortgage charge ahead of its 4 per 
cent. consolidated debenture stock. 
The bond issue was really an issue 
of the debenture stock, changed to 
meet the conditions of Canadian in- 
vestment. Canadian Pacific still 
holds its reputation of having the 
simplest financial structure of any 
large railroad in the world. It has a 
comparatively small amount of mort- 
gage and other securities outstanding 
against individual portions of the 
system and one first mortgage on a 
branch line; the two types of securi- 
ties totalling less than $40,000,000 
as against total assets of well over 
twenty-five times that figure. Then 
comes its 4 per cent. consolidated de- 
benture stock and finally the pre- 
ferred and common shares, junior 
issues that between them have a 
market valuation of $440,000,000 and 
represent probably the _ greatest 
equity to be found behind bond and 
debenture issues of any big corpora- 
tion anywhere. 

Terms of This Issue 


The $12,000,000 issue of 5 per cent. 
ten-year bonds sold this week is a 
direct obligation of the C.P.R. and 
is secured by $15,000,000 of deben- 
ture stock. The latter is a first 
charge on the entire undertaking 
with the exception of securities total- 
ling $38,651,724 on 1,642 out of the 
13,657 lines of railroad. The issue 
has priority over $93,300,000 of pre- 
ferred ebaake and $260,000 of common 
stock. This debenture stock has 
proven very popular in the London, 
England, and the New York invest- 
ment markets, but it is not as famil- 
iar a type of investment in Canada 
where straight bond issues are more 
popular. The issue was sold to the 
public at 98.85 to yield about 5.15 
per cent., by a syndicate consisting 
of the Bank of Montreal, the National 
City Co., the Royal Bank, the Cana- 
dian Bank of Commerce. Wood, 
Gundy and Co., Dominion Securities 
Corporation and A. E.. Ames and Co. 


This is the first time in ten years 
that the C.P.R. has done financing 
(Continued on page 13) 


UNLISTED BONDS 
(Montreal Stock Exchange) 


Bid Asked 
Abitibi 6% 1940.......5........ — 98M 
Alabama 6% 1962.............. 
Algoma Steel 5% 1962.......... 


Can. National Riv. 5% 1954..-.. 
Calgarv Brewing 5% 1942....... 
Can. Steamshir Lines 7% 1942... 
Can. Light & Power 5% 1949.... 


Fast Koot. Power 7% 1942...... 
Fraser Co. 8% 1941............. 
Frontenac Brewery 6% 1951 

CASE ee Ay Es kes panier b cotienan 
G.T.P. Sun. 4% 1968 ........... 
Holt, Renfrew 54% 1987....... 
H. Smith Paver 7% 1941........ 
Lake Suv. Paper 6% 1941....... 
Laurentide Pow. 5% 1946...... 
Laurentian Pow. 6% 1986....... 
Maple Leaf Milline 6% % 19438... 
Maisonneuve 56% 1954... ........ 
Mattagami 6% 1987............ 
Mattagami Deb. 7% 1949....... 
Montreal Pub. Ser. 6% 1942..... 
Montreal Pub. Ser. 6% 1924... 
Montreal Steel Works 6% 1940. .. 
Province of Ontario 56% 1948.... 
Nor. Ont. Power 6% 1981....... 
N.8. Steel 6% Deb.............- 
Ottawa Gas 6% 1989........... 
Ottawa Gas 5% 1984........... 
Ontario Pulp 6% 1981........... 
Price Bros. 6% 1948............ 
Paton Mfg. Co. 6% 1958........ 
Provincial Paner 6% 1940....... 
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(b) Canadian corporations selling to | Q0tm. 


parent or subsidiary companies at less 
than fair prices. 

(ec) Non-resident persons producing 
goods in Canada and exporting them 
without sale prior to export. 

8. (a) That income derived from a 
business conducted by a husband and 
wife be taxed as income of one of them 
only. (b) For authoritv to disallow as 
an expense income credited or paid to 
husband as an employee of his wife or 
vice versa. 

4. (a) For the disallowance of the 
annnal value of property used in the 
business except rental actually paid 
therefor. (b) That net vrofits be taxed 
withovt reductions by allowances there- 
from for sinking funds or other similar 
reserves. 

5.. For certain modifications of the 
present law nertaining to the income 
tax lien. and to render certain that the 
lien shall not take prioritv over securi- 
ties validly taken prior to the time at 
which the lien attaches. 


Shawinigan 5% 1984............ 
Shawinigan 54% 1950.......... 
Shawiniean 6% 1950............ 
South Canada Power 6% 1948... 
Spanish River 8% 1941.......... — 
St. Maurice Power 64% 19538... 
Toronto Power 5% 1924......... 
Wabasso Cotton 7% 1942........ 
Windsor Hotel 64% 1948... .... 
West. Koot. Power 6% 1948... .. 
West. Power 5% 1949.......... 
West. Power 7% 1926........... 
% 1981... 


Chicoutimi Puip 6% 1943... | ** 
Montreal L. H. & Pow. 5% 1983 
TORONTO CURB QUOTATIONS 
Bid As 


Abitibi Gen. Mortgave 6% 1940.. 94 
Amer. Sales Book 6% 1927...... 98 
Ashdown Hardware 5% 1928 

P. Burns Co. 6% 1948........ 
Can. Machinery 6% 1940,....... 
Pedlar Peonle 8% 1984.......... 
Whalen Pulp 6% Ser............ 
Whalen Pulp 7% Deb........... 
Harris Abattoir 6% 1926........ 


BOND MOVEMENTS OF THE WEEK 
Week Ending April 15 


Int. Due Range 
Rate Year Yield Hich 
5 1942 7.04 90 
1941 5.90 100 
1953 6.12 98% 
1940 5.93 90 
1929 5.89 103 
1948 7.10 8&1 
1925 6.90 100% 
6.00 100% 
BRO 925% 
5.77 102% 
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1 -12 102.80 
1982 5.27 103.15 
1928 4.93 99.70 
1943 4.98 99.25 


1923 Range 1924 Latest Price 
Low Hi 
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7 79 =6 70% 

99% 10114 100 

100 101% 100 

R714 92 1% — 

101 104 101% 101 — 
82 84 88 ae 


101% 101 
102% 100% 102 
ROK: OOM «92 
7% 80% 7% 32 — 
98 10014 100% 99% — 100% 
99.10 101.15 100.15 101.00 100.90 100.82 100.70 
99.20 101.90 100.15 101.15 101.05 101.00 100.90 
102 00 102.20 102 80 102.60 102 50 102.70 102.20 
99.80 100.90 100.08 100.45 190.25 100.50 100.10 
101.69 10% 16 102.15 102.80 102.78 192.65 102 50 
104 15 108.85 10460 105.10 195.00 105.05 104.40 
11.20 108.20 102.20 102 45 102.95 102.85 102.50 
108.25 108.17 194.4 107.10 107.00 106.98 108.70 
10076 101.80 191 00 101.90 101.70 101.80 10120 
100.80 102.75 101.95 102.40 102.80 102.50 102.20 
98.80 100.50 99.40 100.15 100.00 100.25 100.00 
97.90 100.80 99.00 100.05 
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{. Canadian Pacific Railway c 
Company 


5% Collateral Trust Gold Bonds, __ 


Dated April 15, 1924. Due April 15, 
1934, 


Denominations: $1,000, $500 and $1096, 4 3 
Price 98.85 and Interest, to Yield J 


about 5.15% 


Matthews & Company _ 
Limited. 
255 Bay Street. 


Experience 


With more than 40 
years’ experience in 
the Investment Se- 
curities field, we 
are qualified to ad- 
vise. you os. _ any 
matter pertaining 
H to the purchase, sale 
or exchange of list- 
i ed or unlisted secur- 
ities, 
Your enquiries will 
receive our prompt 
attention, 


HANSON BROS. 
drresiment Securities 


Government Municipal Bonde 
Unlisted Stocks Bonds 
BOUGHT - SOLD - QUOTED 
Our Mining Department 
has a complete Statistical Bur- 
eau. Write us for information. 


BALFOUR, WHITE & CO. 


BURNETT 


Oa eB 
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MSKinnon Bldg. Toronto 
Telephone Adel. 3874 


We Specializein Western, Pro- | * 


vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited | 


CALGARY, ALTA. 


forwarded to you by 


Tier Tire & Rubber Co. Ltd ) 


42-44 Adelaide St. W., Toronte. 


CITY DAIRY 

The new common shares of City Dairy 
were dealt with for the first time this 
week at 45, which is equivalent to 180 
for the old common and compares wi 
the final transaction in the old stock at 
188. The stock opened the year at 163 
and moved to a high mark of 190 before 
the change in the shares was made. 


A dividend at the rate of 10 per cent. — 


per annum was paid on the old common 
shares for the quarter ending March 81, 
and for the current quarter there will 
be a dividend of 75 cents per share on 
the stock of $25 par value. Sharehold- 
ers were asked to send their common 
stock certificates to the National Trust 
Company for exchange for the shares 
of $25 par, and they were not required 
to endorse the certificates. Replacing 
the 5.650 common shares of $100 par, 
there are now 22,600 common shares, 
which, in the opinion of City Dairy 
directors, will make for wider distri- 
bution, and consequently a greater num- 
ber of shareholders who are interested 
in promoting the welfare of the busi- 


GORDON IS U.S. RUBBER DIRECTOR 

Sir Charles Gordon, of Mo..treal, has 
been elected to the board of directors 
to the United States Rubber Company, 


to fill a vacancy caused by the oe of 


tion of Sir Mortimer Davis, 
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to us at our expense 
Bonds 


The National 


Montrea 
112 St. James Street 


Sir Joun Airp 
A.J Brown, Kc. 
Hon. Sir Lomer GOUIN K.C.M.G., M.P 
Cnrar.es R. HOSMER 
Wiunot L. MATTHEWS 


HOWARD SMITH PAPER MILLS 
LIMITED 


7% First Refundin 17m Sinking Fund 
Price to Yield: 7.20% 


Due: 1941 


R.A. DALY & CO. 


Members Toronto Stock Exchange 


BANK OF TORONTO BLDC. 
TORONTO 


T. KELLY DICKINSON 


RED AGITATORS 
ARE VERY ACTIVE 
IN CAPE BRETON 


(Continued from page 1) 


and are nursing the wrath stirred up 
by Jim and Dan against a day when 
they think they can strike an effec- 
tive blow. 

Whether their dissatisfaction will 
take the form of a political or an 
industrial coup depends largely upon 
which comes along first—an election 
or a chance to start a strike. 

In spite of the fact that Red 
agitation was never so rampant in 
the Cape Breton coal fields as it is 
at the present time, there is no 
evidence of “striking on the job.” 
On the contrary, all the pits are 
turning out big outputs, and several 
new high records have been set. 





NEW BOND ISSUE 
RECOGNIZES HOME 
INTEREST IN C.P.R. 


(Continued from page 12) 


of any nature in Canada. It is be- 
lieved that the company could have 
floated the issue in New York on 
terms, which would have meant a 
slightly lower interest cost; but in 
view of the desirability and high 
standing of Canadian Pacific securi- 
ties the company has been influ- 
enced in no small degree by the de- 
sire to favor the Canadian sharehold- 
ers and public once more with an op- 
portunity to purchase the company’s 
securities, 

The directors were encouraged to 
make this move by the friendly atti- 
tude Canadian investors have shown 
towards Canadian Pacific stock dur- 
ing the past few years. In 1907, of 


TOWN OF GODERICH 


DEBENTURES FOR SALE 








EALED TENDERS addressed to the 
undersigned and marked “Tenders 
for Debentures” will be received by the 
Municipal Council of the Town of 
Goderich up to noon of Thursday, April 
24th, 1924, for the purchase of Twenty 
Thousand dollars of thirty-year, five 
and one-half per cent. debentures. 
Debentures repayable in thirty equal 
annual amounts of combined principal 
and ‘interest. 
ibentures issued with interest cou- 
bh Pons attached and dated from April 15th. 
4 Debentures issued under By-Law vali- 
dated by order of the Ontario Railway 
and Municipal Board. 


Highest or any tender not necessarily 
accepted. 


L, L. ENOX, 
Town Clerk, Goderich, Ont. 
1924. 


i 


_ Avait 10t, 


5% Collateral Trust Gold Bonds 


Denominations: $1,000, $500 and $100 


The market value of the Canadian Pacific Railway 
Company’s Securities ranking junior to this issue is 
in excess of $440,000,000. 

We believe these Bonds to be one of the best 
secured investments — oe to the Canadian 

pu 


Price: 98.85 and interest 
to yield about 5.15% 


Your order, whether for a small or large amount, may be telephoned br telegraphed 
Teceive prompt and careful attention. 
will be delivered free of all delivery charges 


Limited 


Advisory Board 


Sm Cuarves B. GorDON, G.B.E., Chairman —- HERBERT MOLSON, C.M.G.,M.C, 








Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account Too Small to Receive Our Careful Attention 


152 St. James St. MONTREAL 
i. Y¥. K. WALBANK 
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mitted at the annual meeting on April 

P r ocedure tne ninth indicates a marked expan- 

eT a ina sion Of activities during the year. 
ga OAIGIABY hs. 0 bale. to [2a "Ceaser, tious Sermo 


persistent etforts of the Aiberta Mort- 
gage Loans Association, the provin- 
ciat house, before the close of the 
present session, which is expected to 
be not later than the middie of April, 
will amend the present Tax Recovery 
Act to provide tor notices being sent 
by registered mail to mortgagees of 
tax recovery proceedings, 

The only tly in the ointment, at the 
moment, is the proposal to make the 
municipalities pay for this feature 
and which will be strongly opposed 
by the cities, 

Nominally it is a re-institution of a 
clause in the old act which was de- 
leted when the present measure was 
piaced on the statute books, with the 
exception that it is now suggested 
that the cost of advising mortgagees 
shail be borne by the municipalities. 
ine amenament further provides that 
such notices shall be sent to all 
persons having an interest in land 
that may be forfeited under the act. 
it is proposed to bring the act into 
effect on Jan. 1, 1925. 

The fight which the mortgage as- 
sociation put up received the strong- 
est possible support of all financial 
interests in the West, as the act, as it 
stood, was undoubtedly preventing the 
free flow of capital for investment 
purposes. Previously the only notice 
of tax recovery proceedings was pub- 
lished in the Alberta Gazette and in 
the county newspaper where the land 
was situated, and which it was rightly 
contended by the association was ab- 
solutely useless owing to the ex- 
tremely limited circulation of those 
publications, more especially in the 
case of investors residimg outside of 
the province, 


Sees Tendency to Cut 
Down Municipal Taxes 


Is a day of lower municipal taxa- 
tion about to dawn? This is a ques- 
tion asked by the Citizens’ Research 
Institute in a recent pamphlet, and in 
connection with it some interesting 
figures are given on taxation in 
Canada. 


A table is given with statistics of 
48 cities in the four districts, Western 
Canada, Ontario, Quebec and the 
Maritime provinces. These show in- 
creases in total taxation from $82,- 
068,462 in 1919 to $95,772,116 in the 
following year, to $105,231,284 in 
1921 and $109,863,397 in 1922. The 
per capita increases were from $30.20 
in 1919 to $34.15, $38.05 and $38.22 
in the three following years. 

Attention is specially directed to 
the record because, while it shows a 
steady increase in taxes, the rate of 
increase shows a definite reduction in 
the latter year. The question is 
raised as to whether the tendency to 
— is as marked as it should 


trative surveys, etc., 
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rural municipalities. 


the year. 
be overcome in the present year. 





HOLD REFERENDUM 

A referendum will be held in Quebec 
City shortly to secure powers to bor- 
row $630,000. While no definite date is 
set it is expected that May 16 will be 
chosen. 





a ‘ ‘ 


SOO ESTIMATES UP 


While the tax rate of Sault Ste. Marie 
for 1924 has been increased two mills 
the assessment has been reduced by ap- 
proximately 000. The estimates 
are $26,000 higher than last year. 


LIMIT ESTIMATES 


WINNIPEG.—In accordance with the 
agreement between the West Kildonan 
council and the provincial government, 
the council of the municipality has 
passed a by-law fixing the controllable 
estimates at $46,800. 


GODERICH TO ISSUE BONDS 

An attempt is being made to clear up 
uncollected taxes and arrears on in- 
dustrial loans, the first step of which 
was to secure the endorsation of the 
Ontario Railway and re Board 
toa _ of issuing $25,000 of bonds to 
consolidate part of the floating debt. 


CHATHAM ISSUES BONDS 

The city of Chatham is preparing to 
issue $134,000 of bonds to cover the cost 
of local improvements during 1923. The 
bonds will bear interest at 5% pe 
cent., and they will be sold locally in 
the city, as has been the practice for 
some time. 


SASKATOON ECONOMIZES 
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BOSTON 
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the total issue of the company’s com- 
mon stock, 9.75 per cent. was held 
in Canada. To-day, 21 per cent. is 
held in this country and the rate of 
increase has been more marked in 
recent years despite the fact that the 
same period has seen an increase in 
Great Britain’s holdings of the stock 
which have advanced to fifty per 
cent. of the total issue and which, 
together with holdings in Canada and 
other parts of the British Empire, 
total approximately 75 per cent. of 
the company’s active voting securi- 
ties. 

In the annual report for 1923 the 
president, E. W. Beatty, forecast this 
issue when he stated that the author- 
ity of the shareholders would be 
asked for before proceeding with the 
construction of a number of small 
branch lines which would be financed 
by debenture stock. 


QUESTION STATUS OF 
MAN. COMPTROLLER 


Former Provincial Treasurer 
Says he Should be Under 
Treasury Branch 


From Our Own Correspondent. 

WINNIPEG.—An efort was made 
during the recent session of the 
Manitoba Legislature to clear up the 
question of the relation of the comp- 
troller general of the province to 
the existing government, R. Drum- 
mond, the present comptroller, has 
apparently taken the ground that he 
was independent of any of the minis- 
ters and that he was directly respon- 
sible to the legislature. The ques- 
tion arose when the Hon, F. M. Biack, 
the provincial treasurer sought to 
send auditors into the office of the 
comptroller general to ascertain whe- 
ther any economies could be effected 
in the operation of this office. Mr. 
Drummond resented the intrusion of 
these auditors and refused to allow 
them to make any inspection. The 
provincia] treasurer then prepared 
a bill to deal with the subject, but 
it was not introduced. A recess com- 
mittee was named to consider the 
matter and report at the next sitting 
of the legislature. 

Hon. Edward Brown, the previous 
provincial treasurer, who created the 
office of the comptroller general. 
and who was responsible for the 
legislation on the subject, made an 





Alberta Seeks Return 
Of Natural Resources 


From Our Own Correspondent. 

CALGARY.—Further attempts are 
being made by the Alberta govern- 
ment to secure the return of natural 
resources of the province. Alberta 
receives $562,500 per annum “in lieu 
of lands” from the Dominion, but it 
is claimed Ottawa appropriates much 
more than that from coal lands alone. 
In addition, it receives the revenue 
from oil leases and from timber 
leases, so that it is felt the Dominion 
government has made quite a good 
thing out of Alberta’s natural re- 
sources. It is contended that consider- 
able ‘development would follow 
provincial ownership. 

The argument in favor of an early 
settlement, from Alberta’s point of 
view, is one of dollars and cents, and 
without doubt the provincial govern- 
ment is in need of all the revenue it 
can secure. 


Calgary Granted Right 
To Levy Tax on Autos 


From Our Own Correspondent. 

CALGARY. — Calgary has been 
given the right by the provincial gov- 
ernment to levy an auto tax, ranging 
from $5 to $15 according to the size 
of the car. This is, of course, alto- 
gether distinct to the provincial tax. 
It is expected that this will be put in 
force this year. The last available 
figures show that there are 6,356 
automobiles in the city. At the mini- 
mum tax of $5 the city will be en- 
riched by more than $30,000 a year. 

It is proposed to use this revenue 
for road improvement within the city 
limits, which are sadly in want of 
repair. 








uncollectible taxes from $132,266 to 


loan has been reduced from $293,500 to 
$240,000. With a total tax levy of $1,- 
396,376, the collections on current and 
arrears of taxes were $1,260,989, 





is $9,673,822 and, after deducting sink- 
ing funds the net 





fund amounts to $2,566,565. In this the 
ar value of securities is ter than 

ook values by $60,775. nly $47,555 
are monies due on account of unpaid 
taxes and these only in respeet of 1923. 
The surplus in the fund is $115,149 and 
over 73 per cent. of the total is invested 
in Dominion and provincial and gevern- 
ment guaranteed bonds. No short term 
debentures or tax sale certificates are 
included. 

On its public utilities the city earned 
some profit. After deducting deprecia- 
tion, operating expenses, interest and 
sinking funds the net profits were, on 
waterworks, $7,961, on electric light, 
$112,928 and on street railway, $4,522. 

A change was made in the city’s policy 
last year in regard to its capital ac- 
count. Instead of raising the money 
necessary to finance permanent im- 
provements in advance through the sale 














loans were secured from the bank. Con- 
sequently the statement shows an in- 
debtedness under this heading of $106,- 
500 which it is intended to clear off 
shortly through a debenture issue. 


ISSUE 15-YEAR BONDS 

A move to complete payment for pav- 
ing in a shorter period was made this 
week by the Oshawa City Council in 
adopting a recommendation of the 
Finance Committee that bonds for this 
purpose be issued for 15 instead of 20 
years, as in the past. Opposition d.- 
veloped on the ground that this would 
be unfair to those already paying on a 
20 year basis. The recommendation of 
City Treasurer Blackburn that public 
works be curtaiied was supported by de- 
ciding on an expenditure of approxi- 
nately $200,000 for these. 











M. F. Newman, formerly with Aemilius 
Jarvis & Co., Toronto, has joined the 
bond department of Allan, Killam & 
McKay, Wintec, and will be associ- 
ated with L. W. Hicks. 


interesting statement in this connec- | pate— Place— Sold To— 
tion to THE FINANCIAL POST. He | Apr. 10—Richmond Hill .. .. .. .. .. Sterling Bank .. .. 2. s+ e+ s+ ee + 
ee eee eee ete el ee See Bettas 81 chet. <2 en of Gomes 

office and put the legislation throug pr. —New Toronto .. .. .. «+ «+ ce Set se. Comeeer a 
the house, he had always regarded | Apr. 10—Oshawa .. .. «- «+ ++ ++ +s Wood, Gundy & Co., Toronte .. .. . 


i Apr. 15—Regina .. .. «+ «+ «+ «- 
the office of the comptroller general ion eee ae ase fo 


as a branch of the treasury, and Various .. .. 


Dyment, ‘Anderson Co., Toronte ve 





Dominion Securities Corp. .. «+ «+ «+ 





: : —Port Colborne .. «+ «+ «+ +» 
while he was the provincial trea- a. ele gadis. 00? aha ae t, Anderson Co. .. .. «+ «+ + 
surer, this was the understanding. He | 40r oMinte  I I I eR" Burgess & Co, Toronto .. .. - 
believed that is was essential that the : Provincl: 







cial 
comptroller general should be under . Dominion Securities Corp. and Syndicate 


the direction of the provincial trea- 
surer. : 


Apr. 14—Saskatchewan .. 5 doy ot . 
Apr. 14—Canadian Pacific .. .. .. .. National City Co., and Syndicate ..°.-. 









CIVIC AND PROVINCIAL FINANCE 





EXTENDS ACTIVITIES 
Makes Administrative Surveys 


The annual report of the Citizens’ 
Research institute of Canada swb- 


search, research in taxation, adminis- 
which is of 
great heip to taxpayers, investors, 


in lyz3 a number of general bulle- 
tins were issued, as Well as a series 
ot conterence reports on various forms 
One phase of the work 
is the special surveys which were 
made for the mayor and city council 
of Winnipeg, Point Grey, B. C., Lon- 
don, Unt., and I'redericton, N, B. The 
cost of these was borne in each case 
py the municipauty except at London, 
where part was paid by some mem- 


‘the department known as the Can- 
adian Tax Conference deals with re- 
search and pubiicity on taxation, and 
now has 425 members. ‘To study civil 
service and the reorganization of con- 
trolling purchases another branch, 
the Canaaian Civil Service Research 
Conference, has been added. The com- 
pilation of municipal statistics has 
been carried on aggressively and sev- 
eral improvements were eftected. This 
is the tifth year in which these have 
been published, They include figures 
of every Canadian urban municipal- 
ity of over 400 and some important 


Owing to the cost of extensions a 
deficit of $2,556 was incurred during 
It is hoped that this will 


| _ Municipal Notes 


T 16%, 30-ins. debentures. M. B. Noleee’ 


During the past year the city of Sas- 
katoon has increased its reserve against 


$246,010, at the same time the bank 


of 
which $974,445 were for current taxes. 
The gross debenture debt of the city 


debt is shown as 
$7,106,758, a reduction of $42,892 from 
that at the end of 1922. The sinking 


of debentures, as formerly, temporary | $ 


ated with L. W. Hicks, ==» mately $200,000 for these, 0 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
























































SUGGEST TORONTO | 
ELECT MAYOR FOR 
TWO-YEAR TERMS 


Research Bureau Calls For 
Simplification of Civic 
Administration 


In presenting the annual report of 
the Toronto bureau of Municipal Re- 
search the managing-director, Dr. 
Horace L. Brittain, summed up the 
outlook for improvements in the fol- 
lowing words: 

The bureau is convinced that unless 
and until the possibilities of a thorougn- 
going survey of the civic service, of 
centralized price-getting, of planning 
capital expenditures years in uuvance, 
of simplifying the organization of the 
municipal legislature, and of co-ordin- 
ating the work of civic services under 
fewer departments, are thoroughly ex- 
plored, the City of Toronto cannot ex- 
son! — ros Hesse in municipal 

n an 8 getting at prese 

Granted that all teaoe seaae nore 
continued effective control 
can be assured only by a standardized 
system of estimate making, binding on 
all departments, with special informa- 
tion peculiar to each department, and a 
standardized system of annual depart- 
mental work reports, similar in a gen- 
eral way to the excellent financial re- 
ports of the treasury department, and 
available not only to the board of con- 
trol and council, but, through the press 
to the citizens as a whole, 

Of equal importance to sound busi- 
ness procedure in accounting and bud- 
get control is the simplification of our 
public community organization. 

The report outlines the work of the 
Bureau for the past year and refers 
at length to the fact that the total 
taxes in Toronto show a per capita 
drop for the first time in ten years, 
except for the slight reduction of two 
cents per capita in 1922. This 
construed to indicate that civic ad- 
ministration is moving in the right 
direction but the Bureau points out 
that this is only a beginning of pos- 
sible reductions. 

An interesting feature of the re- 
port is a chart showing the compli- 
cated structure of the city govern- 
ment at present and another with a 
sugges form, which might not 
eliminate any essential services. One 
suggestion put forward is to elect a 
mayor every other year and the 
council and board of education for 
ormnanns terms of two years. 

The Bureau maintains an extensive 
collection of information on civic and 





future years, 
TAX RATES FOR 1924 





Winnipeg... .. .. .. 28% mills 
Medicine Hat ... .. 35% “ 
Halifax .. .. .. .. 399 “ 
noe se tees ~ 
% Marys .. .. .. « 4% “ 
Windsor .. .. i. .. & - 
= ——O 
Tenders and By-Laws 


TENDERS WANTED 
Apr. 25, Village of 


Reeve, Athens. 

Apr. 22, Chicoutimi—$65900, 544%, 
10 or 30-yr. debentures. J. Ern. Black- 
burn, Sec.-Treas, 

Apr. 19, Chateau Restigonche-— $75,000, 
7%, 16-yr. mortgage bonds. <A. C. 
Belle-Isle, Aast. Chateau 

Apr. 


Restigouche Ltd. 
. 21, Renfrew—$11,753, 5%%, 20- 
yr. debentures. R. P. Watt, Clerk-Treas. 

May 8, Saskatoon.—§244,200, 5% and 
6%, 5 to 30-yr. debentures. Andrew 
Leslie, City Commissioner. (See an- 
nouncement on page 16.) 

Apr. 24, St. J , 5%%, 10 
to 30-yr. debentures. H. Wardroper, 
Clerk. (See announcement on page 16.) 

May 1, Municipality of St. Lambert. 
—$100,000 bonds. 

SASKATCHEWAN 


Authorizations Granted by the Local 
Government Board from March 
27, to April 3, 1924 

Schools.—Manitou Plains, $2,500. Kin- 
dersley, $20,000. Little Pine, $2,500. 
Majestic, $800. 

Town of Oxbow.—$2,500. 

Debentures Reported Sold 

Root S.D., $1,600, 10-yrs., 6%%, Cross 
& Co., Regina. Penzance S.D., $8,000, 
20-yrs., 64%%, Geo. Moorehouse, Regina. 

BRITISH COLUMBIA 

The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia upon 
the following dates:—Feb. 7, Vernon, 
$6,000, ten years, 5% per cent. Feb. 7, 
Vermon, electric light, $25,000, fifteen 
yeara, 5% per cent. Feb. 11, Victoria, 
400200, twenty years, 5% per cent. 
Feb. #6, North Vancouver, $1,350, ten 
years, G per cent. Feb. 19, North Van- 
couver, $4,050, ten years, 6 per cent. 
Feb. 12, North Vancouver, $8,372, five 
years, 7 per cent. Feb. 19, North Van- 
couver, $450, ten years, 6 per cent. Feb. 
28, West Vancouver, $6,000, ten years, 
5% per cent. Feb. 26, Township of 
Chilliwack, $30,000 ,ten years, 5% per 
cent. Feb. 28, North Vancouver, $6,683, 
ten years, 6 per cent. Mar. 4, District 
of Burnaby, $30,000, fifteen years, 5% 
per cent. Mar. 5, Nelson, $55,576, thirty 
years, 5% per cent. Mar. 7, District of 
Salmon Arm, $1,250, ten years, 6 per 
cent. Mar. 7, District of Salmon Arm, 
$1,250, ten years, 6 per cent. Mar. 24, 
Rossland, $14,000, ten years, 6 per cent. 
Mar. 22, Oak Bay, $480, ten years, 5% 
per cent. Mar, 22, Oak Bay, 1,506, ten 
years, 5% per cent. 


Sec.-Treas., 





Term 


Rate Amount coor Basis 


5%% 30-ins. $95,000 102 

5%% 10-yr. 5,872 98.25 .. 

5%% 15-yr. 2,786 98.30 .. 

5% 20 & 80-ins 583,027 95.19 5.56 

5% 15 to 80-yr. —— 98.18 .. 

53 20-ins. 78,000 99.65 “BRANTFORD FINANCE 

tao 20-yr. 76,687 98.98 .. The report of the Brantford Finance 

B%% 20 & 80-yr 146,000 100.298 .. | Corporation for the quarter ending 
March 81, shows ween and agree- 

5% 20-yr. 2,000,000 95.879 5.84/ ments receivable, §$ discount and - 
profits $28,827, dividends paid ae 

5% 10-yr. 12,000,000 98.85 6.15/| and surplus in deferred profits $17,045. 





CREDIT-CANADA 


tax affairs, which is open for the Cstadlisted 1910 
use of citizens. It is ho that this 
service will become widely used in | ===]20 St. James St., Montreal 


Name sec ceesceoermeseeeesereeeree 


Address 





| MARITIME SECURITIES 


96-88 KING ST. E 


EST’D. 








MURRAY & COMPANY 


CONTINENTALLIFE BUILDING 
ADELAIDE 6077-78 





ARE YOU IN NEED OF CAPITAL? 
































How Much 
Can Money 
Safely Earn 


Many are satisfied with 
8%. Others seek exces- 
sive yields and thereby 
endanger both interest 

and principal. 

Your money can earn 6 

or 7% at present, with 

ample security. Write 

for our selected list of 

Bonds and Preferred 

Stocks. They have all 

been submitted to a 
thorough scrutiny. ; 
Over 22 years Invest- 

ment experience. 


RENE-T.LECLERC 
Incorporated 


Montreeis- 166, St. James St. 
Quebec:- 74, St. Peter St. 


ABLISHED 1908) 
(usr. E136 
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Why not obtain fall 
particulars to-day? 
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as to trade being depressed in so 
many lines it is surprising to know 
that the Life Insurance business is 
this year from 10 to 25 per cent. 
ahead in the production of new busi- 
ness, as compared with the same pe- 
riod of 1923. This increase is general 
with all the life companies. Several 
reasons are given for the increases. 

Summarized by a well-known of- 
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cent. heavier | 
Tevenues wert 
than $11,016,22 
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erating expens 


HEAD OFFICE - WINNIPEG antee that this will be the case. Yet terfere in matters than can and should 
present arrangements show that, 
even when a company’s affairs have 
become badly involved, the action of 
others interested protects the l- 
icyholders from loss. The claim that 
no policyholder has lost a dollar in 
Canada through the failure of a life 


insurance company will not likely be 






be wholly and entirely disposed of by 
companies charged with its administra- 
tion. 

“the American agency system may 
be approaching rapidiy the testing time. 
It is said that the establishment of 
branch offices and general agencies, to- 
gether with the constantly increasing 
number of incompetent and unfit repre- 
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: Sea sentatives, is graftin unhealthy con- ASSURANCE C0 increase in re 
allowed to disappear through Pri ficial, they are: : dition upon the business.” . s greater efficic 
GOOD COMPANY mitting policyholders to lose. Po The increased number of trained s0- The list of licensed insurance es 
attitude among the companies is t0|ji-itors has no doubt resulted in a agents in any province includ 189 ST. JAMES STREET, An interesti 
Offices: Torento, Winnipeg, Regina, Saskateon, Calgary, be commended, as it adds greatly to| preater average production per agent. of h a d aon 2 es scores . MONTREAL National Rail 
necessary branch of financial oper-|000 of business in a year, if a full|€4sons, and who have no complete Tel.: Main 4310, 4311, 4312, 4313 while the —_ 
ations. However, it is pointed out, | time man, is quickly forced to seek se trie eg wes principles -_ details ss erin a : 
: i i other employment. ° et, even in small commun- 
i Siw Of Ske, SARE the SemR eS | eee besinons depression has caused jities, there are one or more com- INSURANCE: gross and net r 













have some right to demand adequate 
inspection of all companies, whether 
Dominion or provincial. ~ 


bank managers to examine more closely 


ment system; 1 
requests for new loans, and to review 


the year revers 


petent insurance men. The service 
rendered by these is of great value to 
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. The Leading This is not the first time the Sun| with ‘the result that many business men |t#e Dublic and the insurance compan- | LIABILITY, LIFE, ACCIDENT, large increases 
if ome to the rescue of a com- b d ici . ( lines 
Life Assurance Company pany in trouble. Its history is filled | lwrge Semccre of aroma eos {2° | work to THE FINANCIAL POST re-| SICKNESS, PLATE GLASS, in expenses. 
f th sont with a long list of absorptions.|the policies to the bank as collateral|cently. Before placing a policy on] BURGLARY, GUARANTEE . $2,500,000 
Oo e D ominion Among the companies taken over | security. ; any property, a thorough inspection SURETY of the C. N. I 
were the British Columbia Life, the| Furthermore, the growing attention to}is made. Suggestions are made, it operating surpl 
Prudential Life of Winnipeg, the| Provision for succession duties has|feasible, which reduce the fire hazard Incorporated 1905) me si 
Federal Life, the Royal Victoria Life | °Pened @ new field of wealthy pros-|and frequently the premiums.  In- az 
Assurances in force - $630,000,000 and the Provinciale Life of Quebec. | P&°'S *0r the insurance solicitor, con-|spections are made at intervals after The record o 








sequently many large policies have been 
written to provide cash at the time of 
decease. Insurance provides practically 


N. R. operation 
follows, and m 






the policy is placed. Care is taken 


The Sun Life is the largest Cana- cy ] < 
that policies give adequate protection 


dian life insurance company and one 


Assets - - - $170,000,000 




















































































































i of the largest in the world. It is|the only certain method of having cash |®Nd renewal premiums are promptly nteed Operat 
: said to ccabats in more countries |on hand payable at a date in the Tetare paid to the company, even though the Satisfactory Service G a 4 | 
; and states than any other company, unknown to the assured. — owner may not have sent in his pay- PRUDENTIAL Dee mee 
the number being fifty-six. e insurance companies enjoy a|ment to the agent. Accurate descrip- G. T. W 
:i prestige in Canada for wise and careful/tions are given to the insurance com- New dae 
i I P li Fi t investment of funds, and there is no pany and losses receive prompt atten- TRUST COMPANY cw England 
: s Policy Loan Firs a ae a, small sums are tay |tion. The result is that confidence is Total 
5 nveste - ° ” ; 
& Step Toward a Lapse? which formerly have ‘gone in to ‘am increased. The property owner relies Operat 
: . The danger of allowing a loan to|!ations of doubtful character. friends cus it. Coane ate = ok muee: 
: e placed against a life insurance 2 . naa 7 ’ . ] ulu Pac. 
: ee ee ee London Life Field Men iiss io the tee nis oenee eee New England” 
wale or the ‘Selatan letter Pile Up Big Production | ™°re than sufficient to cover the cost Safety Deposit Vaults. 
te he Mut 1 Lif f Canada, from , of the service. In addition, the loss Total ' 
to the Mutual Life a year In March, the London Life Insur-| ratio on business through such an of- B. HAL. BROWN, Net Oper 
l SHARE SUMMIT GOLF CLUB oe Mes ae eae an the 20 Pay Life ance Company held a campaign for/fice is, as a rule, materially lower. President and General Manager. Canadian lines | 
oo i; o. Ue the carvvamahae distribu. | Production, which was known as|Many insurance men are beginning te Duluth & Pac 
i h l tion’ period under which expired the| General Manager Month,” as it|feel that the companies must pay AD Core G. T. Western 
going c eap ¥ first of the month. I may say there marked the birt day of E. E. Reid, more attention to developing better PRUDENTIAL TRUST BLDG., New England 
was a loan against the policy which,|the general manager, and the anni-| methods among agents, if the present 
Write offer to with interest, amounted to $482.58, but | versary of his appointment to this po- high loss ratio is to be permanently Total q 
this loan was - incurred by prenions sition, and commemorated _ thirty reduced ‘ The followin 
Box 18 being carried uncer our Non orfeiture | years of service on his part. The to- : higher efficiens 
x Clause. The assured’s wife wrote mé¢/tal production for the month was $6,- wee lines, and the a) 
in January at the request of her hus-|949386 or at the tate of spproxic INSURANCE LICENSES : _ 


ard of efficienc: 
closely-knit C. ] 
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band, stating they desired to withdraw 


the entire cash value, saying she needed mately seventy-five millions per year. 


The highest production was attained 





The following licenses have been is- 






























































h her husband in- : : ' rage: 
cae Teale, eotiting out the mistake | by E. F. Redick, Streetsville, who Peeeaet the Department of Insurance, Daily Ave 
she might possibly be making in doing| wrote $96,000, with F. C. Morrow,| To the Dominion Gresham Guarantee ; Operati ve 
WABANA ORE OUTPUT AETNA GROUP CHANGES this, telling her the fact her husband | London, second. y and Casualty Co., to issue fire, acciden 7 “4 Onauntine Taeeene 
ppciatiameenem Several changes are being made in| 7°" in poor health was a very strong} The records are being bound and |automobile, burglary, guarantee, inlan } No. Fe ate 
ST. JOHN’S—The 1928 output of the|the organization of the Standard Fire ee way nnd aor naeioaine = posters with an illuminated address| transportation, plate glass, sickness, AV" KC ei (Rev. Fr.) .. 
Wabana iron ore mines was 1,200,000 | Insurance Company since it was pur-| should take the dividends t wise Oat @ or presentation to Mr. Reid. sprinkler leakage insurance and insur- : ; (All Fr.) .. . 


The London Life set out this year 
to write “a million a week” in com- 
memoration of its Jubilee year. The 
company as accomplished its a 

ve for first rter, en 
March, with a liberal ‘margin, : 


chased by the Aetna Life in December. 
An issie of 10,000 shares of $50 par 
4 is being offered to present share- 
at $100 a share. A. J. Towne 

been inted 


large portion of the existing loan, and 
continue the policy, without further 
premiums, for its face amount. She re- 
plied, stating ‘it was her husband’s de- 
sire this policy should be cashed in,’ 
and asking that the cheque be forwarded 






ance against damage to property by the " 
explosion of natural or other gas; to PA aa UTORS 
the California Insurance Company to aes 


issue sprinkler leakage insurance; the ° re) 1 j ST FE 5 S 















General Accident Fire and Life Assur- 
ance Corporation, to issue automobile 
insurance, 
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Freight revenue... .. 


Loaded freight cars .. .. 





Average operating expenses 











Revenues Increased and), Br wrt mes sat (rev, Set OM 
Total Expenses Showed gi) MUS «os. va: 421.8 402.2 
% ° ver. pass. >» mi wk 2 
Decline Aver. tons, Beane hc cer aba eal 

Aver, fr. receipt per rev. 
ton mile .. .. .. 941c 1.006c 


Aver. passenger receipt per 


BIG FREIGHT YEAR 
passenger per mile .. 


Larger Volume of Freight Was} Ratio ot pay roli to operat- 
~ Moved in Canada in 1928 OE NR 6 0 « 


Ratio of pay roll to 
Then Ever operating expenses .. 
Before 


10 of operating ex- 
penses to revenues 
From Our Own Correspondent. 

MONTREAL.—The interesting fact ALBERTA IS AW AY 
now comes out that Canadian rail- 
ways in 1923 handled more freight 
than ever before in history. This en- 











way and the 2 t 
Railways to largely increase their op- 
erating revenues, and as expense ra- 
tios were reduced on both lines, net 
operating revenues were considerably 
larger than in the previous year. 

‘Tne large harvest of 1922 and 1923 


Labor is Scarce 
From Our Own Correspondent. 





of the railways. The uninterrupted 

, the revival of the iron in- 
eens and of the mining industry 
more or less in general caused a very 


farm operations are 


increasing the tonnage over that of 
1922 by over 9,000,000 tons; coal ac- 
counted for two-thirds of this in- 
crease. Forest proucts, especially 
lumber and pulpwood, showed sub- 
stantial increases. Animal products 
showed little change, although the 
lifting of the embargo on cattle 
destined to Great Britain tended to 
increase the movement of cattle from 
the West. Manufactures and miscel- 
laneous aS a group showed an in- 
crease of 3,000.900 tons, the larger 
increases being recorded by refined 
petroleum, pig iron, bar and sheet 
‘iron, cement, lime and plaster, agri- 
cultural implements, automobiles, 
liquor and beverages, paper and 
printed matter, and other manufac- 
tures and miscellaneous. 


Grain Moved Westward 


The importance of any increase in 
agricultural products is greater than 
the bare tonnage figures would indi- 
cate, on account of the long haul of 
the Western grains. The success of 
the export traffic of wheat through 
Vancouver and via the Panama Canal 
during the previous year, also the re- 
duction in rates on this traffic, and 
the large harvest in Alberta, all as- 
sisted to increase the movement of 
grain westward. During the year, 
22,504,000 bushels of grain were ex- 
ported via Vancouver, as compared 
with 14,460 bushels during 1922. 

The reduction in grain rates July 6, 
1922, andonrates onbasic commodi- 
ties, Aug. 1, 1922,-affected the reven- 
ues throughout the entire year 1923, so 
that the increased traffic as com- 
pared with 1922 traffic did not pro- 
duce a corresponding increase in 
revenues. The only general change in 
rates during 1923 was iza- 
tion of rates in the Maritime prov- 
inces, and on October 22, a reduction 
of 10 per cent. on grain and grain 
products to Vancouver for export. 


Higher Efficiency on Lines 


Freight revenues of the railways 
as a whole were increased by $20,- 
447,862, or 6.6 per cent., with an in- 
crease in freight traffic of 16.6 per 
cent. Passenger revenues were also 
increased by $5,669,319, or 7.2 per 
cent., with passenger traffic 9.2 per 
cent. heavier than in 1922. Total 
revenues were $28,667,634 greater 
than $11,016,220, or 2.8 per cent. The 
comparatively small increase in op- 
erating expenses, compared with the 
increase in revenues, indicates the 
greater efficiency evident in the 
lines, 

An interesting feature of Canadian 
National 


Seeders in a straight line. 


ground, even 
poses, 


Start being made, 


finished. 


took the farmers 


their grain to the elevators. 


ous point of the province. 


P. E. ISLAND FISHERIES 
CHARLOTTETOWN.—The 


267. 


cent. 


of smelts in 1923 was $121,233. 


For both Eastern and Western 
cities building permits for the 
month of March show an increase, 
the total for 46 cities in all Canada 
being $8.008,482 as “compared with 
$6,318,910 for March last year, an 
increase of $1,689,522. For the three 
months of the year to the end of 
March the total amounts to $17,500,- 
000 showing an increase of close to 





































































Averages per Freight Train Mile 





of tons of freight: 





hn) ne EP hae 





613.2 596.0 


21.7 22.0 

Empty freight cars .. .. 11.2 10.0 
Averages per Passenger Train Mile 

Passenger train revenues § 2.51 $ 2.50 

Passengers carried .. .. 650 60.z 

Passenger cars .. .... .. 78 F1 


«+ 2.702¢ 2,779¢ 
-- 46.370 44.8% 
-- 57.6% 56.39% 
80.37% 79.60% 


TO A GOOD START 


CALGARY .—Alberta is starting out 
c ; “’;on this year’s crop under most Lavor- 
greatly increased the grain traffic/anie conditions, and autnentic reports 
: L so tar received point to an increasea 
operating of coal mines throughout} wheat acreage compared witn 19z3. 
commencing 
much about the same time as tney dia 
c last year, although Alberta is now 
heavy movement of mine products,/ vetting orf to a 1ar better start, ow- 
ing to the fact that there is much less 
frost in the ground. Again, at tne 
time of seeding last year, the grouna 
was so dry that tarmers in many lo- 
canties had ditticuity in running the 
This 
spring there is ampie moisture in the 
for germination pur- 
Everything, therefore, at tne 
moment, points to a most successfu: 


There is at the present time a 
shortage ot farm help in Alberta, but 
it is expected that tne situation wil: 
be relieved before the big rush comes 
on by importing men from Britisn 
Columbia, to which province a large 
number of the harvesters, brought in 
by the trausportation companies last 
tall, proceeded when their work was 


New arrivals from the Old Country 
will also ease the situation. There is 
much more spring work requiring to 
be done this year than ever before. It 
practically the 
whole of last fall and winter to _— 

a 
matter of fact, some of this work has 
not yet been completed, and the rail- 
way companies are still loading about 
a couple of hundred cars daily at vari- 


value of 
production of fisheries of Prince Ed- 
ward Island in 1923 was $1,754,866, an 
increase over the previous year of $142,- 
Lobstering is the chief activity 
of the fisheries of the province and in 
1923 accounted for $1,405,906 of the 
total value of the catch, or eighty per 
The smelt fishery is next in im- 
portance to lobstering. The net value 











































ago. 


In 


hows the largest 
Sareea shows r falling off, but the 
total for the latter city is still 


total. 


River. 


Less 
undertaken, but a lar, 
expected in business 

in Montreal and Quebec. 


BUILDING OF SOME 
CLASSES SHAPES UP 


WELL FOR PRESENT 





for complaint. The 








ALBERTA’S FUR HARVEST 

CALGARY.—The fur trapping season 
in Alberta which has just been brought 
to a close, with the exception of musk- 
rats and beaver, although very 
tive, has not been profitable 
trapper as in past years. 
many of them have not very much cause 
largest amount paid 
to a single trapper this season was 
$3,200. 


March Building Permits Again 
Show a Considerable Improvement 


$4,000,000 as compared with a year 
The bulk of the increase 15 
in Eastern cities, but there is also 
some improvement in th 
the March figures 








larger than the former. 


West the big improvement is in 


Vancouver. 





BUILDING PERMITS ISSUED IN MARCH 
Eastern Cities 


_ : Railway reports is that — 3 months — 
showed the ‘United ‘States linea as|Maritimes— March, 1924 March, 1923 Change 192 1928 
providing the bulk of the increased ao . “3300 ' eee , B'BES . a13586 , 96 + 
gross and net revenues of the govern-| St. John 24,900 20,3004. 4,600 71,450 25,300-+ 
ment system, the closing months of| Sydney 4,490 10,100— 5,610 20,725 14,615+ 
— year reversed the situation. —_ — 13470 15,976— 2.505 177,180  262,880— 
arge increases i ine ’ ’ ; r 
Canadian i Ore wane Secling| Montreal 2,164,585 19,2004 1,965,385 3,561,350 2,800,910+ 

anadian lines, there was a decline 
in expenses, Thus, the 1922 deficit] Quebec 217,995 = 89,645+ 128,960 = 487,575 aes 
of $2,500,000 on the Canadian lines| 9 sneT>rooke eT cs Mees te eee : 
of the C. N. R. was turned into an} Brantford 9,395 5,580+ 3,815 17,745 20,710— 
operating surplus of $11,600,000. Chatham 1 ise soieet ‘ ssee ae qaet 

ort William 43, 153, 10,3 ’ 950— 
improvement on C. N, R. Galt 13,660 7,350+ 6,310 13,735 9,450+ 
ei record of improvement in C.] Hamilton 254,500 - oS. | oe a si0+ + 
. R. operations during 1923 w ingston 49, , , y 
follows, and merits study: S was 88) Kitchener 81,000 122,461— 41,461 = 168,335 171,189 — 
Operating Rev London 104,160 249,900— 145,740 401,230 446,160— 
a i re a 
: Peterborou 7 115+ ’ ’ ’ 
one lines $216,578,175 $203,062,344 Port auhar 30,241 $,982+- 26,259 885,094 156,656 
. uth & Pac. 2,361,757 1,998,372 Sarnia 54,263 65,040— 10,777 104,573 139,315— 
. T. Western $2,471,522 25,875,124 Sault Ste. Marie 17,490 11,235+- 6,255 37,540 14,485+ 
New England 3,515,000 3,123,182 Smiths Falls 19,450 jab 19,450 21,450 oss 
Ee, nae arara ee Stratford 35,643 28,930+ 6,713 43,018 42,305+ 
Total $254,926,456 $234,059,025 St. Catharines 40,370 21,655 + 18,715 117,776 34,710+ 
Operating Expenses St. Thomas 863 4,075— 3,212 2,363 11,900— 
Canadian lines $204,921,713 $205,572,978| Toronto Va tn ee ee ones 
Duluth & Pac. 2,081,762  1,891,069| Welland Ines a3e1nOt. «220425 TBS 
G. T. Western 23,679,714 20,527,991| Windsor 215,745  436,170— 220,425 715,511 1,127,165— 
New England 4,006,702 8,180,278] Woodstock ee eee aes = aks 
Total $234,680,802 $251,172,518 | Tt: 29 E. cit. $5,904,140 $5,195,853+ $ 858,287 $14,487,090 $11,205,496-+ 
Net Operating Revenues ps mation or "Western Cities sh 
Canadian lines §$ 11,656,462Dr.$2,510,633 Manitoba— 
ee © Pee. a 107,303 | Brandon $ 1,252$ 587+ $ 665 $ 5,602 $ 10,587— 
G. T. Western 791,808 6,347,182] St. Boniface 73,147  21,775+ 51,872 76,287 33,475-+ 
w England Dr. 491,702 Dr. 57,090 ae 169,750 112,500+- 57,250 859,500 245,650+ 
————_ —_____| Alberta— 
7 $ 20,236,563 $ 2,886,711 Calgary 113,800 97,200+ 16,600 144,000 194,200 
followi i indi nton 33,1 ’ J 62,195+ 
higher ‘efticenty “on "tne“G*W. Me] Lemorie, Gime ERO unto shane Ne 
lines, and the approach to the stand. Sete rac ie re ee met 
- - | Sas ewan— 
aos 8 Shdteney on the older, moré}| Moose Jaw 10,460 5,520+ 4,940 14,055 10,230+ 
Socieeceeen | eo ae Sey Se nee Bee 
Daily Averages egina } oe 
eae a ties Saskatoon es. eer ee ee 
Operating revenue .. .. .. $38.63 $37.17 Ris bi = nae 5 us - 
Operating expenses .. |. 31.05 2959| Kamion, 22,100— 7,900 = 14 22,100— 
No. of tons moved 1 mile: Neanaine - y , ons y 

(Rev. Fe) 2530 2543 anaimo 5,125 22,605— 17,480 16,825 24,065— 

(All Fr.) .. .. 2. 1. 2) 8/280 2820 a vere suas 694.2004 678946 1,846.70 12499104 
MPU Bi tek hy 9 05 ancouver f , , , 
No. rev. pass. carr. 1 mile 266 Victoria 42,555 23,495+ 19,060 * 686 f . 


' ++ $ 6.06 $ 5.41} Tot. 17 W. cit. $2,014,292 $1,183,057+ $ 881,285 $ 8,013,738 $ 2,819,584+ § 694,199 
» PE) .. +. vs s+ «+ 5878 587.6'Gr. tot. d6cit. $8,008,482 $6,818,910-+ $1,689,522 $17,500,823 $18,625,080+ $8,975,703 


Several im 


The Vancouver 


The C. P. R. 


Several in- 
be erec 


ass + 
ted over last 


e West. 
Montreal 
increase while 


Projected Work. for First 
Three Months Totals Over 
Hundred Million 


During the first three months of 
this year $100,456,300 of projected 
new work has been reported and indi- 
cations are that construction of of- 
fices, warehouses and other types of 
business buildings will be better than 
last year, according to MacLean’s 
Building Reports. 
structures will be erected in 
and Montreal. Residential-and apart- 
ment house building should approxi- 
mate ninety per cent. of last year’s 
Road construction will be 
somewhat curtailed. 

Considerable building is in progress 
in Vancouver. The Saskatchewan Co- 
operative Elevator Co. will erect a 
terminal elevator costing $1,000,000. 
The United Grain Growers, 
Robin Hood Mills, Ltd., plan to spend 
$1,000,000 and $500,000 respectively 
on terminal facilities. 
Daily Province, Ltd., plan to build a 
newspaper publishing plant costing 
$200,000. The Powell River Co. will 
expend $200,000 in raising the height 
of their water storage dam at Powell 
The lumber market is active 
and the future outlook generally 
favorable. ; 

Building in Alberta promises to be 
more active this season. 
struction outlook in Saskatchewan is 
likewise better, while the situation in 
Manitoba is less favorable. Consider- 
able construction is expected C 
nection with the grain handling 
trades, such as elevators and addi- 
tions to flour mills. 
have a moderate construction pro- 
gram planned and the C. N. R. policy 
is dependent entirely upon govern- 
ment action. 

There promises to be a large 
amount of new construction under- 
taken in Ontario and the volume 
should easily reach the figu 
1923. The Metropolitan Life plan to 
build a large offiee building in Ot- 
tawa; an extension to the hospital in 
St. Catharines to cost $325,000 is con- 
templated; Dominion Tar & Chemical 
Co. will spend $200,000 on manufac- 
turing plant in Toronto. 
dustrial plants will 
throughout the province and the con- 
struction of many business and com- 
mercial undertakings is 

No increase is expec 
year’s volume of construction, which 
was the second largest since 1912. 
residential building will be 

increase is 
uildings both 
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This One Thing Only 


See the Brand New Oakland Six-54 
before you choose your car. This 
one thing is all we ask. 


Next to a home, an automobile is 
the average family’s greatest single 
expenditure. 


Surely your consideration of motor 
cars must therefore include a careful 
examination of every automobile 
that can possibly give you greater 
satisfaction for your money. 


Only when you see it, examine it, 
ride in it, drive it, will you apprec- 
iate why the Brand New Oakland 
is the most advanced car in itsclass. 


—most advanced because no limi- 
tation was placed upon Oakland 
engineers other than that they de- 
sign a powerful, smooth-running, 
balanced six of extreme endurance. 


To create such a car, Oakland en- 
gineers, in co-operation with General 
Motors experts, worked for two 
years. 


Included in its construction are 
more worth- while improvements 
than in any other car in its class. 


Name them over and you will not 
find one missing: Brand new engine 
with automatic spark advance, 
four-wheel brakes, bodies by Fisher, 
permanent top, centralized controls, 
special Oakland permanent satin 
finish, disc wheels, etc. 


That is why we emphasize this cne 
thing only. See the Brand New 
Oakland. Examine it. Ride in it. 
Drive it. That tells the whole story. 


Oakland Motor Car Co. of Canada, Limited 


Subsidiary of General Motors of Canada Limited 
OSHAWA - ONTARIO 
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Preliminaries to Election in 
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british Columbia 
Frem Our Own Correspondent. 





win federal authorities and tere 
are not a lew poulicians in the coast 
province wno would eageriy seek an 
opportunity of jearning te subject 
ana trend of those conversations. 

‘For tis is to be an election year 
in british Cotumbia. ‘Lhe iast doubts 
that tne Unver aaministrauon would 
continue in oftice until the expiration 
ot its term more than a year hence, 
were aispelied a iew weeks ago 
when the government decided to con- 
suit the voters on the question of 
beer aistribution and followed a few 
Gays iaver with an announcement that 
on the same day the beer piebiscite 
was taken a general provincial elec- 
tion would be held. 

Just when the election will be held 
is suil uncertain, in spite of many 
maicauions that the contest will be 
some time during the summer, prob- 
aby in July. Lhe government has 
given the order that ail the voters 
usts must ee and ready coe 
use J » which is taken 
any sane pet that the Uliver admin- 
istrawon will go to the country with- 
im tne next month or 80. 

Afver making a series of more or 
less inaezimite announcements regard- 
ing tne government's eiection pro- 
gramme and inumating that he would 
pe reaay to give out the date in a 
few aays, Premier Uliver cancelled 
several speaking engagements and 
started for tne east. Me stated on 
the eve of his departure that he in- 
tenaed to discuss a number of mat- 

ters concerning both tne federal and 

provincial governments while in 
vitawa, inciuaing the Peace River 
rauroad project and the old stand-by, 
treignt ana express rates, but there 
are mempers ol all poiitical parties 
on the coast who wonder if tnere 1s 
not some aeeper cause for the sud- 
geniy arranged tour. Some are won- 
gering whewuer Mr, Uliver might 
have received word from chiefs of 
the Liberal party at Uttawa that the 
present 1s an unpropitious time for 
@ poutical contest and whether Mr. 
. Uuver took the hint and hurried east 
with a view to familiarizing the 
“mgher-ups” of the party with condi- 
tions on the coast. 


Ratio of Current 


15 to April 15. The average of 
fonda 94.5 to 89.5. 


ward movement in stocks is 
"stocks being involved. The d 

is as yet not very p », the p 
seasonal. 


ticular comment, 
























































— 
Argonaut President Says 
No Stock Manipulation 


Editor, THE FINANCIAL POST, 

Sir:—I read with much interest the 
article in your isue of April 11, entitled 
“Losing Investors’ Confidence.” As you 
indicate, the handling of certain mining 
propositions has undoubtedly culmin- 
ated in a shock to the public resulting in 
the infliction of a great deal of injury 
to mining enterprise. 

One mhust, however, draw a distinc- 
tion between mining prospects and 
actual mines. The injudicious stock 
market exploitation of the former is 
where harm is done. The inclusion in 
your article of reference to Argonaut 
Gold shares, in conjunction with some 
mining prospects, might, however, have 
a tendency to mislead readers who are 
unfamiliar with the -position of Argo- 
naut as a producing mine and long since 
past the prospect stage. 


MAKE REDUCTIONS IN 
CUOMPENSA1 ION RATES I beg to assure you that the shares 
of Argonaut Gold, Limited, are entirely 


Manufacturers Show Interest} in the hands of the public and the 


° Puy market fluctuations are verned en- 
In Accident Prevention; tirely by the law of sonuie oad demand. 


There is no desire or necessity for in- 


NM Ontario manufac- siders to interfere with this situation. 
The ee prevention was The fact is that Argonaut commenced 
turers — by the large attendance | Milling opperations in July, 1923. The 
empnasized by ing of the indus- | Property has been in constant process of 
at eee ee Association development for over five years and is 


now nearing the stage where quantity 
in Toronto last week. This &880Cl-| production will be feasible. There have 


ation makes inspections of plants |been the usual interruptions incidental 
with a view to suggesting improve-/ to the operation of a new plant, together 
ments to avoid accidents, and with the experiments necessary to de- 
tributes a great deal of literature | termine the most suitable process for 
among empioyees. While operating | °re treatment. Adjustment of under- 
enurely separate the Work- | sTound er the per oy to men gee mill- 
r . : ing operations also occupi time, e 
men’s Compensation Board, it -— situation may now be. described as 
rives its financial support from ey mek ae the future 
source, : policy o e company is now more 
‘in reviewing the year’s work R. B. | clearly defined. ars 
Moriey, general manager of the asso-/ yoy will thus see that Argonaut is 
ciation, stated that more than 5,000/ entitled to be treated as an advanced 
inspections were made. In the prov-| mining enterprise and not confused with 
ince there was a total of 61,109 acci- | propositions which are in an entirely 
dents, 379 of which were fatal. different class. 
The following information was| Your reference to the advance in the 
given in respect of Workmen’s Com- — — of arama, oe te 
eon 00 and subsequent reaction to ha 
— ng Seale pen gyn that value was governed by purely nat- 
There Yd » Bemca ceed nsation | UT@! conditions, directors being the most 
ally by “4 workme incl pe in the|#¢tive buyers at the high price, indi- 
board for a aon ‘Associa~| C2ting their confidence in the success 
Industrial os on Oat have been |°f the undertaking. They have contin- 
tions, but of ra changed and two | ued to increase their holdings at various 
reduced, = _— death ae from | times on the same basis. The fluctua- 
increased. "5 seo ent. of she rate| tions are not regarded as any more 
25 per cent. to 50 per cen striking than has been the case of other 
as provisionally set and surely can be | well known mining properties when they 
classed as eee arded during| Were in @ similar stage of their career. 
ore. Fan a one 1 76174 as against The directors and larger shareh.lders 
$5,692,896.61 in 1922" re $6,189,263.49 in continue satisfied with their investment 
1,” 


192 in Argonaut, but the ebb and flow of 
The following officers were ap- smaller holders naturally has an im- 
inted for 1924: chairman, George |; 


sage weagrecer a in the rise -_ fall of 
r 

on esanie; fist vice oie, e shares according to the volume one 
man, J. c. ton; sec- 














way or the other. 
A factor in the 
ce-chairman, A. O. Beardmore, | stocks to which I 
Toronto; auditor, George J. Beech. 


NEW B. C. MINING SHARES OFFERED 


Serr eR ; 
Shares of the Gloria Mine are being 
offered. The company’s authorized cap- 
italization is 2,000,000 shares of $1 par 
value; 1,700,000 of these shares have 
been issued, of which 800,000 are vend- 
ors’ shares and have been pooled, The re- 
maining 900,000 are being offered to the 
—_. the present price being 30c per 
share. 


market for mining 
would like to direct 
your attention is the disposition of a 
section of the speculative public to 
trade on margins. This system is 
fraught with many dangers to thé pub- 
lic and frequently results in abnormal 
fluctuations. It has been our aim to en- 
courage the purchase of Argonaut shares 
outright and to place them in the hands 
of people willing to retain them over 
such a period as will permit of a fair 
test of the property’s productiveness 
and share in the ultimate benefits of 
their patience and prudence in not buy- 
ing more than they could afford to carry 
on a cash basis. The object of marginal 


trading in mining stocks cannot b 

BRAZILIAN TRACTION, garded as eonstrective. eh 

LIGHT AND POWER \. Angenent shares bare Sastaate from 

variety of causes familiar to the 

COMPANY, LIMITED | market for all mining shares, but I 

would like to refer specially to the 

(Incorporated under the laws of Canada) | practise of stock salesmen, who, in their 

a to pine a of new propo- 
sitions, unfair th f old 

OTICE IS HEREBY GIVEN that the/ and doubtless cater one, with the sosule 


Board of Directors of this Com-j|that these are thrown on the ket 
pany has ome a eee Samet frequently with deprese’ng ee. : 
Crsttal Stack af the Sieomens. S bio With regard to the reputed inflation 
on 2nd June, 1924, to all shareholders|°f values of shares in the extremely 
of record on the registers at the close early stages of development, I would like 
of business on the 30th April, 1924. to point out that Argonaut was develop- 


ed for over two years and the shaft 

Spted ap Seremte, Cuneta,’ 26th Apell, | wos te a Gepth of 500 fect with ae 
J. M. a 
ec 





certained values demonstrated before 
.| the public was asked to contribute a 
cent to additional development expenses, 
Note:—The Transfer Agents of the| By that time we were morally certain 
Company are National Trust Company,| that we had a real mine in the making 
ited, Sevente -_ or By Ce and this faith has been justified. 
Sees St the Company J. H. Rainville, President. 


are the and eral Finance 
Company, anitoe, § London Wall Build- Argonaut Gold Mine, Ltd. 
ings, London, E.C. 2, Montreal, April 15, 1924. 
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Wholesale Prices---c.sees 
Loans to Assets POCO 


20 industrial 
declined from Wholesale prices declined 
from 180.1 to 176.9, and the ratio of current loans to 
total assets in the banks from 37.9 to 37.2. The 
i i ly heavy. 

e in wholesale prices 
rices of foodstuff. 


inly involved, and this is to rtain d 

being ma vo is a ce egree 
The downward movement in the ratio of 
loans to assets is also seasonal, and calls for no par- 


DECREASE IN CAR LOADINGS = Building Activity in 


Revenue car loadings in Canada dur- 
ing the last week aggrégated 53,922 cars, 
which was a decrease from the 
week of 3,923 cars. The largest 
was in pulpwood of 1,3 
roads in the eastern divi 
falling off. Grain and grain products 
and coal also showed decreases while 
merchandise showed a slight increase. 
Compared with the 
week in 1923 there was an increase of 
5,992 cars, or 12.5 per cent. and the 
cumulative totals from the first of the 
year show an increase of 13.3 
or 733,862 cars for 1924 as against 646,- 
904 cars for 1923. 
















The index of general business conditions in Canada, 
constructed by Professor H. Michell of McMaster Uni- 
versity, Toronto, shows a marked movement down- 
wards in all three indices for the period from March 


stocks 


down- 
, all 





The National City Company 


as very serious, it is hard to conclude that they are 
merely temporary and need not be 


all 
With 
disposition on the part of business to avail itself of 
extended credit facilities, and with marked lack of 
confidence shown on the stock exchange 
to forecast anything but extreme quietness in trade 
for some time to come, 


06, Bongo oem all 
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BUSINESS INDICATORS FORECAST AN UNSETTLED PERIOD 
1922 


‘Index of General Business 


1923 1924 


Conditions in Canada 


and November ist. 


Agency, New York. 


Commissioner. 
Saskatoon, April 12/24. 


H. E. Wardroper, 
While the declines all round need not be regarded 
regarded as sig- 


nificant. the cont: , the present movements $111,000.00 
give little encouragement for expecting any very pro- 25,500.00 
ounced improvement in business during the comin guntenas = 
months. As has been remarked in previous issues 0 69,000.00 
this index, while there is no sign whatever of any $600,000.00 
violent recession of business activity, yet there are pt cat 


no signs of any marked business improvement. 
nk loans at so low a level, and apparently no 


, it is difficult 


accepted. 
12th, 1924, 


ae ADAM P. MACINTYRE, 
Winnipeg on Increase 





revious 


ecrease From Our Own Correspondent. 


WINNIPEG.—The present spring 
has been ideal from a builder’s point 
of view, due to the early disappear- 
ance of the winter snow. Deep snow 
through = always checks the 
ardor of builders, and this year there 
was peocmaly no snow in the city all 
through March. 


on showing a 


corresponding section. 


r cent., city, and the valuation 


build, but in every part of the city ‘lion dollars. 


- $12,000,000 


Canadian Pacific Railway Company 
5% Collateral Trust Gold Bonds 


Dated April 15, 1924 


Principal and semi-annual interest Apa 1 a . 
ontreal or Toronto. 


Coupon bonds registerable as to principal only, or at the option of the holder fully registerable, 
Redeemable in whole or in part at 10244 
ys’ prior notice at the option of the 


Coupon and registered bonds intercha ‘ 
and accrued interest on 60 ser 
on any interest sequent to 
April 15, 1926, and prior to 
maturity. 


Denominations: $1,000, $500 and $100. 


Com 


Trustee: The Royal Trust Company 


These Bonds are a direct credit obligation of The Canadian Pacific Railway Company and in 
addition are specifically secured, under a Trust Deed, by deposit with the Trustee of $15,000,000 
y 4% Consolidated Debenture Stock, which latter is author- 
ized by an Act of Parliament of the Dominion of Canada passed in 1889 and subsequent Acts. 


By the terms of the Act the Debenture Stock is a first charge upon and over the whole under- 
ing, railways, works, rolling stock, plant, property and effects of the Company, excepti ‘ 
yment of working expenses, an 
r 31, 1923, consisted of securities 
f | 4 to only 1,642 miles of railroads, 
while the lines embraced in the Canadian Pacific Railway’s traffic returns, aggregate 13,667 


Canadian Pacific Railway Com 


lands received by way of subsidy, subject, however, to the 
to certain priorities (in respect to charges) which as of Decem 
ting approximately $38,651,724 issued in res 


miles. 


The Company’s 5% Collateral Trust Gold Bonds have gelecity over $93,335,254.45 par value 
tock, representing an equity at 


Preference Stock and $260,000,000 par value Common 


$ 31,400.00 30 years 
103,000.00 30 years 
17,000.00 15 years 
16,000.00 10 years 
71,600.00 5 years 
5,200.00 10 years 
$244,200.00 





a 


$244,200.00 
CITY OF SASKATOON, SASKATCHEWAN = 


DEBENTURES FOR SALE 
EALED tenders addressed to “The City Commissioners” and marked “Tender 


for Debentures,” will be received up to 4 p.m. on Thursday, Ma 1924, 
for the purchase of the following debentures: 7 eu 


6 per cent. 
5% per cent. 
6 per cent. 
6 per cent. 
6 per cent. 
6 per cent. 


These debentures will be dated May Ist, 1924, with interest dates of May lst a 


Alternative offers on the basis of interest and pri 
Canada only, and in Canada and the United States, ao fone porate Ss 

Places of payment in Canada: Bank of Montreal, Montreal inni- 
peg, Vancouver and Saskatoon; and in the United States, Beak ef aoe - 


The highest or any tender not necessarily accepted, 
Full particulars will be supplied on application to the 


TENDERS 


THE FINANCIAL POST Se tenders will be received by 

Esq., 
Clerk, City Hall, until 11 o’clock a.m. 
of the 24th day of April inst., for the 
purchase of the following debentures to 
be issued by the City of Saint John:— 


10 years expiry 
15 a 8 


Common 


oe ao 
“ “ 


Bearing interest at five and one- 
quarter- (5%) per cent. per annum, with 
half-yearly coupons attached. 
bonds will be dated May Ist next and 
with coupons are payable at the 
of Nova Scotia in Saint John, Montreal 
and Toronte at holder’s option. 
highest or any tender not necessarily 
Dated St. John, N.B., April 


G, FREDERICK FISHER, 


These 
Bank 
The 


Mayor. 


Comptroller. 





there is some new building in pro- 
gress. This is almost wholly confined 
to the erection of houses, and a con- 
siderable part of it is being done 
south of the Assiniboine River, in 
what is known as the River Heights 


Up to the present there have been 
350 separate permits issued by the 


of the build- 


There is not a great tendency to/| ings is in the neighborhood of a mil- 









market _— of approximately $440,000,000. The Preference Stock has received 


dividen 


having been 10% per annum. 


Price 98.85 and interest, to yield about 5.15% 


ivi without interruption since its issuance in 1895. The Common Stock 
dividends continuously since 1882, with the exception of the year 1895; the rate since 1912 


These Bonds are offered when, as, and if issued and received by us, and 


subject to approval of counsel. 


Bank of Montreal 


Limited : 


Limited 






but believe it te be corset. 





The Royal Bank of Canada 
The Canadian Bank of Commerce Wood, Gundy & Company 


Dominion Securities Corporation A. E. Ames & Company 


The above information is based upon official statements and statfsties om witith we have relied & the purchase ef these Beads. We de net guarantee 






‘for the quarter ending April 80th, 1924, 






Due April 15, 1934 
and October 15) payable at the Bank of Montreal in 


3g 


{ssued on Sinking Fund 
Plan. 


Issued on equal annual 
instalment plan. 


undersigned City 


W. H. CLARE, Mayor, eh 


THE CANADIAN BANK 
OF COMMERCE 


Dividend No. 149 


NOES IS HEREBY 
dividend of Three 
oe cnetial — of this Bank h 
eclare or the quarter end 
May, 1924, and that the come. eit ae 
payable at the Bank and its Branches 
on and after Monday, 2nd June next, 
The Transfer Books of the Bank will 
be closed from the 17th May to 8ist 
May next, both days inclusive, 
By Order of the Board, 


JOHN AIRD, 
Toronto, 11th April, ame Manager. 
THE CANADIAN CONVERTERS 

COMPANY, LIMITED 




















Notice IS HEREBY GIVEN that a 
Dividend of O a 
(1%%) Per Cel en bene celooal 
on the Capital Stock of this Company, 


payable 15th May, 1 Shareholders 
of record, at the "ee . 


30th April, 1924. 
By Order of the Board. 


THOS. M. BARRINGTON, — 


Secretary-Treasurer. 
Montreal, 14th April, 1924, <a 
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